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There has been a further recession in business activity 
and prospects for improvement remain dimmed by many 
uncertainties. Foreign exchange markets are unsettled. 
Retail food prices have advanced to the highest level 
since the close of 1931. Public works construction has 
increased, but private building lags. 
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situation has deterio- 
rated further, activity 
again declining this 
week. For the week 
ended Aug. 25 The 
New York Times 
weekly index of busi- 
ness activity will 
probably show a decline of about 2 
points. The final figure will be very 
near to the low for the year, which 
is 76.3 for the week ended Jan..17. 
With the approach of the Labor Day 
holiday, a further slight decline in 
activity is to be expected. 

Very little of an encouraging na- 
ture can be gleaned from the latest 
available business statistics. Steel 
mill activity for the week of Aug. 27 
showed a contrary to seasonal de- 
cline, the adjusted index dropping to 
the lowest level since April 24, 1933. 
Any substantial increase in steel 
business in the future appears to 
depend largely on the size of govern- 
ment allotments of funds for public 
works projects and the rapidity with 
which such work can be gotten under 
way. The Iron Age reports that the 
long-term outlook has been improved 
because of awards as a result of gov- 
ernment appropriations, but that 
“the current situation remains dis- 
couraging.” 

Based on data released by the 
F. W. Dodge Corporation, construc- 
tion contracts awarded during the 
first half of August showed a great- 
er than seasonal decline. Average 
daily awards for August amount to 
$4,500,000, as compared with $4,790,- 
000 for July and $3,930,000 for Au- 
gust, 1933. The July-August decline 


T HE immediate business 











amounts to 6.1 per cent, as compared 
with the normal seasonal decline of 
3.9 per cent. Public works building 
showed an increase during the first 
half of the month, and a speeding 
up of this type of work during the 
last half of August may bring the 
total awards for the month up to the 
July figure. Residential building 
has shown a further decline. 

Freight car loadings and electric 
power production have also declined. 
The adjusted index of electric power 
production dropped 2.2 points to 
95.6, the lowest since April 7. The 
adjusted index of freight car load- 
ings declined to 59.5 for the week of 
Aug. 18, and an estimated decline of 
0.4 point for the week of Aug. 25 
brings the index to the lowest level 
since the week of Dec. 9, 1933. 

Activity in the automobile indus- 
try is also slackening. The adjusted 
index of automobile production has 
declined slightly for the past few 
weeks, and indications are that sales 
will begin to show greater than sea- 
sonal declines. Cram’s Reports at- 
tributes this week’s decline in output 
to the “manufacturers’ desire to keep 
firm control of stock levels, in antic- 
ipation of more pronounced sales 
recession.” Average daily registra- 
tions of new passenger cars for July, 
based on thirty-seven States, showed 
an increase over June, although the 
gain was slightly less than the nor- 
mal seasonal increase. 

While business has continued on 
its downward course, wholesale com- 
modity prices have shown a further 
advance, The Annalist index rising 
to the highest level since Oct. 28, 
1930. The (Continued on Next Page) 
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rise was due almost exclusively to higher 
livestock and meat prices. The rise in 
these prices gives ground for uneasiness 
concerning the cost of living this Winter. 
The Bureau of Labor Statistics index 
of retail food prices for Aug. 14 rose to 
the highest level since Dec. 15, 1931. The 
gain was widely distributed, all compo- 
pent groups rising. 

Washington appears more than cas- 
ually concerned with the unfavorable 
reaction of many business men toward 
the NRA and other gevernmental agen- 
cies. This concern is a good sign, since 
increased concern may eventually result 
in a clarification of the policies of the 
New Deal. Activity around Washington 
has increased, Donald R. Richberg issu- 
ing two reports on the activities of the 
various governmental agencies and Sec- 
retary Morgenthau issuing a balance 
sheet of the New Deal, together with his 
estimate of the costs to date. With the 
approach of elections we may expect an 
increase in this type of activity. 

There is no_need of reviewing the con- 
tents of Mr. Richberg’s reports, it being 
largely factual and the information it 
contains is generally known to business 
men. Business men are, of course, de- 
sirous of a lessening of distress in the 
country, but it is extremely dishearten- 
ing to have sharp upturns in business 
activity followed by sharp declines. Un- 
der such conditions confidence in the 
future cannot be built and planning for 
operations on a long-term basis is greatly 
restricted. Stability so essential to real 
recovery is impossible because of the 
many speculative influences which have 
been introduced into business operations 
by several of the recovery measures. The 
record of what has been done is not being 
questioned, but in view of the record, the 
firmness of the base upon which the ad- 
ministration is trying to build recovery 
is being questioned. 

Secretary Morgenthau, in his radio 
address, placed the cost to date of the 
New Deal at $505,000,000. He obtained 
this figure by subtracting from the in- 
crease in public debt, which has amount- 
ed to about $6,000,000,000, the profit of 
$2,800,000,000 derived from the devalua- 
tion of the dollar, the increase in cash 
on hand in the Treasury of $1,600,000,000 
and the increase in assets of credit agen- 
cies controlled by the government of 


$1,095,000,000. The justice of such a 
computation is very debatable, but even 
if we take the figures given, we are far 
from having an estimate of the real cost 
of the New Deal. There is, for example, 
the loss caused by strikes, and while the 
recovery program is not solely responsi- 
ble for strikes it has contributed substan- 
tially to the increases in labor difficul- 
ties. There are other costs which cannot 
be readily estimated, such as the loss to 
investors and business men occasioned 
by cutting the gold content of the dollar. 
There is also the prospect that if the 
New Deal cannot bring about stability 
and permanent improvement the residue 
of the experiment will be extremely 
costly. 

Fluctuations in the foreign exchange 
markets both here and abroad have been 
the cause of considerable comment as to 
the future value of the pound, the franc 
and the dollar. The dollar has hovered 
near the gold export point, moving above 
and below it. Several small shipments 
of gold have been made, and the effect 
of these shipments is constructive. The 
old gold dollar has declined during the 
past week to near the record low. The 
fluctuations in the dollar in terms of gold 
have not been wide, but weakness has 
caused some uneasiness. It appears very 
unlikely that there will be any appre- 
ciable decline in the dollar in the imme- 
diate future. This reasoning is predi- 
cated upon the fact that in the past the 
dollar was stable for some time preced- 
ing large pieces of government financing 
or refinancing. In September and Octo- 
ber the Treasury has sizable refunding 
operations to undertake, and it is essen- 
tial to the success of these operations 
that the dollar and the bond market be 
kept stable. 

The drop in the gold value of the 
pound to a record low this week has re- 
sulted in a large number of explanations 
as to the causes for this drop and its 
implications. Many observers see in the 
drop of sterling a forewarning that if 
the dollar should be allowed to drift 
lower, the pound will follow suit. For 
the present it appears that the fluctua- 
tions of the past two weeks were princi- 
pally caused by short selling of sterling 
and subsequent covering, temporary 
withdrawal of support by the British 
equalization fund and. silver purchases 
abroad by the United States Treasury. 

The burden which has been placed 
upon business by strikes showed no signs 
of lifting this week, the latest reports 
indicating that the textile strike will ma- 
terialize. On the basis of labor’s increases 
in payrolls and decreases in working 
hours, it is difficult to see any real justi- 
fication for a strike. H. E. HANSEN. 


FINANCIAL MARKETS 


during the past week. A further 

rally has been followed by another 
decline. Volume of trading has remained 
light, reflecting the uncertainty of in- 
vestors concerning the general business 
and financial outlook. Bond prices have 
fluctuated in a narrow range. Sterling 
exchange has declined. 

The week under review began with a 
moderate advance. This was interrupted 
on Saturday, however, by a _ reaction 
which continued with minor interruptions 
until Monday afternoon. After a mod- 
erate rally Tuesday another reaction set 
in which continued through the remainder 
of the week. 

A number of stocks have held their 
ground fairly well in the week’s reaction. 


Saari prices have moved irregularly 





| WEIGHTED AVERAGE OF 8 LEADING 
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High. Low. Last. 
pS errr cee 70.4 68.4 70.4 
SS cwceccccanee 70.8 69.7 70.4 
Aug. 27.. 70.1 69.0 69.1 
I siccessaes:cineceete 2 68.3 69.0 
SE Mi datevcseadeae 70.4 68.2 68.2 
2 ee 1 66.8 67.4 


For the list of stocks and their weights 
a= THE ANNALIST of March 10, 1933, Page 


In this class are General Motors, Bethle- 
hem Steel, United States Steel, Union 
Carbide, Westinghouse, Sears Roebuck, 
Montgomery Ward, Corn Products Re- 
fining, the coppers and the alcohol 
stocks. On the other hand, many of 
the public utility and railroad stocks 
have experienced moderately substantial 
losses. 

On the whole, the market’s behavior 
during the past week can hardly be set 
down as definitely unfavorable. Some re- 
action was to be anticipated after such a 
substantial recovery as that of the pre- 
ceding three weeks. Thus far prices of 
most stocks have held fairly well during 
the decline. The market has been dull. 
This behavior following the recent break- 
through of the early August and mid- 
August supply points suggests that the 
technical position is moderately strong. 
On the other hand, it is possible that the 
decline has not yet ended. 

On the surface the general business 
situation appears to present little basis 
for an advance in stock prices. Recent 
statistical reports, indeed, show that a 
further falling off in activity has taken 
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place. The strength in the market must, 
therefore, be set down to some other in- 
fluence: continued fear of inflation, be 


lief that in spite of present unfavorable 
trend business will presently begin to 
recover, or possibly some hope of stim- 
ulating action by the acministration. 
There is also the possibility that the 
markets may be beginning to discount 
the result of the November election. 

In discussing the current situation in 
the stock market ther: 
tation to assume that the market must 
necessarily follow the trend of general 
business activity. It is reasonable to sup- 
pose that there is a fairly close connec- 
tion between business, and consequently 


s always a temp- 


corporation earnings, and the course of 
stock prices. The statistical record of the 
past, however, affords little basis for be 
lief in any such close correspondence 
There have been many instances in 
which business and stocks have moved 
in opposite directions, a fact which has 
often led experienced observers to com- 
plain of the unreasonableness of the 
stock market. Actually, however, there is 
frequently good reason for the stock 
market moving in different di- 


rection than business. Stock prices de- 
pend not only on present 
but on estimates as to the future. Situa- 
tions frequently exist in which the fu- 
ture cutlook is sharply at variance with 
the immediate trend of business. In the 
present situation, for example, there are 
a number of reasons for believing that 
the longer-term business outlook is an 
excellent one. It may well be that far- 


earning power 


sighted investors are purchasing stocks 
at the present time in anticipation of im- 
provement that will set in at some later 
date. 

It should be noted also that stock prices 
are not influenced alone by earnings, but 
are also affected by the supply of invest- 
ment funds and the credit situation in 
general. This is perhaps the most fre- 
quent reason for a marked divergence 


between the trend of stock prices and 
general business activity. In past cycles 
credit strain has often become acute 
while business was still at a high level. 
In such situations stock prices have often 
been forced downward, as a result of 
financial tension, even though earnings 
remain high. Similarly, after long de- 
clines in stock prices an improvement in 
the money situation has often brought 


about a substantial rebound even in the 
face of continued contraction in general 
business activity. 

Political developments either in this 
country or abroad also sometimes ac- 
count for improvement in stocks in the 


face of a decline in business. This influ- 
ence has probably had more effect upon 
the course of stock prices in the past 
than it has been given credit for. In look- 
ing back over past cycles we are prone 
to emphasize those factors which can be 
represented statistically and to forget 
events outside the business world which 
may at the time have appeared to domi- 
nate the situation. At times, for example, 
a change from a radical to a more con- 
servative sentiment on the part of the 
general public has been accompanied by 
a pronounced rise in stock prices, as, fot 
example, the shift against Bryan in the 
Fall of 1896, or in favor of McKinley in 
1900. The present year, of course, is not 
a Presidential year and it is difficult to 
discover upon the surface a political rea- 
son for stock market optimism. 

At the August lows the railroad stocks 
were approximately equal to the low 
prices of October, 1933, a level below the 
peak of the Fall-1932 advance. 

A. McB. 
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How the Investor May Insure Himself Against 
The Danger of Inflation 


By E. W. AXE and R. E. HOUGHTON 
Copyright, 1934, by E. W. Axe & Co. 


This is the second of a series of arti- 
cles on “Inflation and the Investor.” 
LTHOUGH the danger 
A is great, the investor 
is not without means 
of protection. If he is 
aware of the true 
meaning of what is 
going on and plans 
carefully, he can at 
least minimize his 
loss. With a little good fortune he may 
even avoid loss entirely. Let us examine 
the methods which the investor may use 
to protect himself. 






Ordinary Investment Principles Reversed 


The fund which suffers the most se- 
vere loss in an inflation period is the one 
that remains entirely in cash or in obli- 
gations payable in cash. What is ordi- 
narily the safest thing becomes in such 
a period the most hazardous. Financial 
values are reversed and what is under 
normal financial circumstances the most 
reckless and dangerous speculation may 
in a period of inflation become the safest 
and most conservative course. It is im- 
portant for the investor to remember 
that during an inflationary period he 
cannot apply the principles which he has 
been accustomed to follow under normal 
circumstances. The one thing that cer- 
tainly will not work is the thing which 
all his life he has been accustomed to 
regard as the most conservative course. 

The safest form of property to hold 
during a period of inflation is gold. It 
is possible, however, that by careful se- 
lection of other types of property the 
investor may actually do slightly better 
than by holding gold. In any case, Con- 
gress has passed a law making the hold- 
ing of gold illegal in this country. Al- 
though the constitutionality of this law 
has yet to be tested, the situation -is evi- 
dently such as to eliminate the holding of 
gold from the possibilities open to the 
investor. 


Chief Forms of Protection 


The following are the chief alternative 
forms of property which provide some 
protection against serious currency de- 
preciation: (1) Real estate; (2) Foreign 
currencies or bonds payable in foreign 
currencies; (3) Foreign stocks; (4) 
American common stocks; (5) Commodi- 
ties. Let us consider each of these items. 


Real Estate 


Real estate is an excellent form of 
long-term investment. At the present 
time real estate prices are extremely 
low. Many pieces of property are in the 
hands of creditors who would be glad to 
sell to clear loans. Ready cash goes a 
long way in the real estate market. On 
the other hand, this is not a standardized 
commodity. Each piece of property is a 
situation by itself. The market is so 
thin that often it is impossible to sell at 
all over long periods of time. At pres- 
ent real estate is not a welcome form 
of collateral for loans. Prices of real 
estate ordinarily begin to move up rath- 
er late in a general upward movement 
of prices. The movement as between 
different localities is extremely irregular 
and it is possible to have a reckless 
speculative advance in one place with 
complete stagnation a little distance 
away. In addition there is the matter of 
taxes. Improved real estate brings a low 
rental retufn at the present time and 
there is always the matter of deprecia- 
tion of buildings to be considered. We 
are all familiar with people who have 
been land poor. We may conclude, there- 





fore, that although real estate has dis- 
tinct advantages the question of whether 
it should be used for this purpose de- 
pends largely upon the circumstances of 
the individual. In any case it would evi- 
dently be dangerous to invest a major 
portion of a fund in this form of prop- 
erty. 

There is some difficulty in obtaining 
foreign currencies at the present time, 
due to exchange restrictions. If one as- 
sumes that they may be obtained there 
is still the possibility of a decline in the 
gold value of these currencies. In this 
respect the present situation is more dif- 
ficult than that which obtained at any 
time in the past. There is today no cur- 
rency in the world in whose gold value 
one can have absolute confidence. It is 
nevertheless well to consider the possi- 
bility of holding a moderate amount of 
some foreign currency or of obligations 
payable in foreign currencies. 


Common Stocks 


Foreign stocks have the advantage 
over foreign currencies that they would 
be less seriously affected by a decline in 
the gold value of the currency in ques- 
tion. Currency prices of these stocks 
would tend to rise if the gold value of 


the currency declined and this rise, over 
a period of time, might well offset com- 
pletely the depreciation in the currency. 
There is the additional advantage that 
at present business abroad is recovering 
rather better than in this country and 
that in most countries there is less un- 
certainty concerning the attitude of the 
government toward business than there 
is here. Many important foreign stocks 
are traded in on the New York security 
markets. One objection to this form of 
investment is that the markets are gen- 
erally rather less satisfactory than they 
are in American stocks. In comparison 
with real estate, however, the markets 
for such securities are excellent. 
American common stocks will, in the 
opinion of the writer, tend to rise at 
least as much, in the long run, as the 
dollar depreciates. There is a reason- 
able possibility that they will rise sub- 
stantially more than the dollar depre- 
ciates. The purchaser of American stocks 
today has the advantage that he is buy- 
ing at a low level and during a. period 
of business depression. In the past, pur- 
chase of American stocks at such a time 
has always proved profitable. On the 
other hand, it is true that the outlook 
for American business over the next ten 


Cash Farm Income for 1934 
Up Despite Drought 


OTAL cash income received by 
T farmers from the sale of their farm 

products during the calendar year 
1934 is estimated at 6,000 million dol- 
lars by the Bureau of Agricultural Eco- 
nomics. This figure includes all rental 
and benefit payments as well as income 
from the sale of cattle, sheep and goats 
to the AAA. It is 19 per cent greater 
than the 5,051 millions (including AAA 
payment) received in 1933, and 39 per 
cent over the 4,328 million reported for 
1932. Excluding all AAA payments, the 
1934 cash income is placed at 5,377 mil- 
lions, or 10 per cent above the 4,892 re- 
ceived in 1933, and 24 per cent above 
1932. 

Total receipts for the current year ac- 
cordingly show an expected increase of 
949 millions over last year, if AAA pay- 
ments are included. If they be excluded, 
the gain amounts to only 485, which is 
noteworthy, however, in view of the dras- 
tic reduction of many crops by the 
drought and reflects in part the increase 
in live stock marketings forced by the 
scarcity of feed supplies in many regions. 
While figures by States are not avail- 
able the largest proportionate gain over 
last year in income other than AAA pay- 
ments is presumably in the States less 
affected by the drought, where the rise 
in prices of farm products has not been 
offset by lower production. The gain 
in AAA payments, on the other hand, is 
to a considerable extent localized in the 
affected States, offsetting in part the 
reduction of income from commercial 
marketings. 

The accompanying table and chart 
show the trends since 1924 of farm in- 
come, of prices paid by the farmer for 
the goods he buys, and of the purchasing 
power of farm income in terms of 1924 


dollars. The combined effects of the 
AAA reduction program, the drought, 
and the price-rising efforts of the NRA 
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CASH FARM INCOME AND PURCHAS- 
ING POWER FROM MARKETINGS 
(In millions of dollars; data from the Bu- 
reau of Agricultural Economics, purchas- 
ing power calculated by THz ANNALIST) 

Prices Paid 


Cash *Pur- for Goods 
Farm chasing Bought 
Income. Power. (1924—100). 
9,785 9,785 100.0 
10,324 10,043 102.8 
9,993 9,749 102.5 
10,016 9,946 
10,289 10,087 102.0 
10,479 10,345 101.3 
8,451 8,803 0 
5 7,150 82.5 
4,328 6,053 71.5 
With AAA paymentst: 
0 ee 5,051 6,967 72.5 
a 6,000 7,380 §81.3 
Without AAA payments: 
a 4,892 6,748 72.5 
1934t......... 5,377 6,614 §81.3 


*Cash farm income in 1924 dollars; cash 
income divided by index of prices paid for 
goods bought (1924—100). tAAA payments 
of all kinds; 1933, 159; 1934, 623. tEstimated 
by Bureau of Agricultural Economics. $As 
of July 15. 
will be observed in the decline in pur- 
chasing power from 19338 to 1934, 
amounting to a drop of 2 per cent. 


The Bureau of Agricultural Economics 


Continued on Page 316 


or twenty months is very uncertain. Some 
observers fear that additional govern- 
ment restrictions may be imposed upon 
business and that in consequence profits 
of ccrporations may be seriously cur- 
tailed. The investor who holds Ameri- 
can stocks must certainly resign himself 
to substantial price fluctuations. If he 
makes an investment for this purpose it 
should be on a long-term basis, with the 
idea of holding through, possibly for a 
period of several years, until some of 
the restrictions imposed upon business 
by the last Congress have been removed 
and the fundamental strength of our gen- 
eral economic position can assert itself. 
We believe that from a _ long-range 
standpoint American common stocks form 
an excellent hedge against currency de- 
preciation. But from a shorter range 
standpoint it is entirely possible that 
other forms of property may work out 
to better advantage. 


Commodities 


Investment in commodities has the 
advantage that it is a very certain pro- 
tection against serious loss through cur- 
rency depreciation. If the commodities 
purchased may be trusted to advance 
approximately in proportion to a rise in 
the general price level, the investor 
would not suffer in purchasing power. 
If the general price level does not ad- 
vance, commodities may not advance, but 
in that case he would also suffer no loss 
in purchasing power. In the past whole- 
sale commodity prices have usually 
moved more rapidly than retail. Prices 
of real estate have usually been still 
slower in moving. Wages also have 
usually lagged substantially behind com- 
modities. If these relationships hold in 
the present case, an investment in com- 
modities that would rise as much as the 
general wholesale price index would keep 
the value of an investor’s fund safely 
ahead of the cost of living. 

One objection to the holding of com- 
modities as a hedge against the dollar 
is that it affords no income. But if 
there is danger of a really serious de- 
cline in the dollar it is certainly more 
important to protect the value of the 
principal of the fund than to receive in- 
come. This is particularly true at the 
present time when interest rates are 
very low. 


Other Disadvantages 


Some commodities tend to deteriorate 
with the passage of time. If one were 
to hold these commodities it would be 
necessary to shift from time to time 
from old to newly produced lots. Stor- 
age charges must also be paid. In gen- 
eral, however, such charges are no worse 
than the carrying charges on real es- 
tate. If there is really serious danger 
of currency depreciation, such items are 
of relatively minor importance. 

Another objection to the holding of 
commodities is the fact that with either 
a stable or an unstable dollar prices of 
many commodities are subject to rather 
wide fluctuations. The holding of com- 
modities has always been regarded as a 
speculative operation. In the long run, 
however, the protection which commodi- 
ties give is very much more important 
than the danger that is involved in week- 
to-week or month-to-month changes in 
price. 


Discrimination Essential 
Needless to say, investment in any of 


the forms of property discussed above 
should be made only after careful study 
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of the supply and demand outlook for 
the property in question. Proper man- 
agement of a fund with a view to hedging 
against serious currency depreci..tion 
should involve shifts in the composition 
of a fund from time to time in accord- 
ance with the changing outlook for the 
different types of property. In this re- 
spect the situation is no different in a 
period of inflation than in an ordinary 
period. As we have frequently pointed 
out, there is no such thing as a fixed and 
unchanging standard of investment 
merit. If some other principles must be 
temporarily abandoned in an inflation 
period, this one still holds. 

It should be emphasized that the hold- 
ing of these forms of property unques- 


Europe 


HERE was a curious 
absence of striking 
news items over the 
seven days covered by 
this article. Hitler 
and his chief hench- 
men are taking stock, 
planning, forecasting, 
“projickin’,” mean- 

time using language of reassurance and 
conciliation; Doumergue and his govern- 
ment rejoice in the villeggiatura of the 
French Parliament; the British continue 
imperturably to saw wood, observing a 
little ruefully signs that the home market 
has reached the limit of expansion, while 
the foreign trade prospect is at best 
hazy; Mussolini rings Mussolinistic 
changes on the Washingtonian “In time 
of peace prepare for war’; the Spanish 
situation continues most obscure, the un- 
accustomed quiet along the Ebro, Tagus 
and Guadalquivir being reassuring or of 
gloomy omen, as you please; while the 
news of Russia is vague and featureless 
like a vista in Smolensk. ’Tis the dog 
days; but the dogs, like the economy, are 
in a state of depression. France still 
rallies to the gold standard as of old to 
the oriflamme and the lilies, but no 
breeze stirs it. 


THE BRITISH 
COMMONWEALTH 


N the period Aug. 9-22 the gold hold- 
ings of the Bank of England were in- 
creased by £30,000; in the same 

period the gold reserve of the Bank of 
France was increased by 831,000,000 
francs. The period Aug. 16-22 was the 
twenty-fourth consecutive seven-day 
period for which gain has been reported 
by the Bank of France. 

The government has approved the 
project of a waterway for boats of good 
size from the mouth of the Severn (Bris- 
tol Channel), by way of the Severn, the 
Avon, a canal to the Nen at Northamp- 
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tionably involves greater risk of loss, in 
dollars, than would the holding of high- 
grade bonds in a normal period. If our 
fears of inflation finally prove unfound- 
ed, it might be that the investor who had 
his funds in the types of property which 
we have discussed would find himself 
slightly worse off than he would have 
been had he continued to hold high-grade 
bonds. On the other hand, in view of the 
present generally low level of prices 
throughout the world, even on a solid 
gold basis, and of the prospect that world 
business will recover substantially with- 
in the next five years, the holding of the 
types of property discussed above is 
likely to result eventually in a profit even 
if there is no further change in the gold 


value of the dollar and if no further in- 
flationary legislation is passed. 


Present Situation Unusually Favorable 


In this respect the present position of 
the investor is an unusually fortunate 
one. If the danger of inflation arose 
during a period of prosperity with prices 
already high, much greater risk would 
be involved in the forms of investment 
protection we have discussed than there 
is at present. Unless the general situa- 
tion works out in a very unfavorable 
manner, some of the forms of property 
we have discussed are likely to rise mod- 
erately with or without sérious inflation. 

In any case the essential thing is to 
realize that the danger is a very serious 






one and that it warrants protective 
measures, even if they involve some cost. 
The prudent business man insures his 
property against fire and other hazards 
as a matter of ordinary precaution. . If 
nothing happens to his property he does 
not regret the money spent for insurance, 
but is thankful that the calamity against 
which he insured himself did not occur. 
The danger which the American investor 
faces today is far more serious than the 
ordinary hazard of fire faced by a manu- 
facturing plant. If it is unsound policy 
to refrain from carrying insurance on 
such a property, it is far more unsound 
to refrain from taking the necessary 
steps to protect an investment fund’ 
against the very real danger of inflation. 


From an American Point of View 


By HENRY W. BUNN 


ton, and on by the Nen to The Wash 
and the North Sea. Considerable deep- 
ening of the Nen will be required, and 
some also, I presume, of the Avon and 
the existing Grand Junction Canal. ’Tis 
to be hoped, “Sweet Avon,” that still thou 
wilt be able to “flow softly.” 

Despite drop in wheat exports com- 
pared with July, 1933, Canadian exports 
in July totaled greater than those of 
July, 1933, newsprint and automobiles 
figuring heavily. The total value, in- 
cluding foreign goods re-exported, was 
$56,780,660; that of imports being $44,- 
145,990. 

FRANCE 


ULY imports totaled in value 1,714,- 

000,000 francs, as against 2,212,- 

000,000 for July, 1933. July exports 
totaled in value 1,351,000,000 francs, as 
against 1,466,000,000 for July, 1933. The 
July balance of foreign trade, therefore, 
was unfavorable by 363,000,000 francs, 
as against an unfavorable balance of 
746,000,000 for July, 1933. Here are the 
tonnage figures: July imports totaled 
3,668,000,000 tons, as against 4,025,000,- 
000 for July, 1933; July exports totaled 
2,423,000 tons, as against 2,080,000 for 
July, 1933. 

For the first seven months of 1934 
there was a drop in the turnover of for- 
eign trade by 3,272,000,000 francs; al- 
most entirely accounted for by drop of 
imports. For that period the balance 
was unfavorable by 4,179,000,000 francs, 
as against an unfavorable balance of 
6,888,000,000 for the corresponding pe- 
riod of 1933. 

The French colonies are maintaining 
their high share in French overseas 
trade; that share in July being 27 per 
cent. Whereas for that period the bal- 
ance of trade between France and foreign 
countries was unfavorable to France by 
4,004,000,000 franes, the balance of the 
trade between France and her colonies 
was unfavorable to France by only 175,- 
000,000 francs. 

A committee of engineers and econo- 
mists set up by the French Government, 
after two years of work reports that the 
proposed Transsaharan Railroad is a 
feasible proposition. It estimates the cost 
at below $200,000,000, and that the road 
would pay for itself in sixty years. It 
would run from Oran, in Algeria, to the 
River Niger at Gao. Thence it would 
proceed southeast along the Niger to 
Niamey, where it would connect with the 
railroad line recently completed from the 
Gulf of Guinea through Dahomey north. 
Running 1,800 miles over flat country, 
lacking either mountains or rivers, the 
proposed road would require only three 
cuts and one viaduct, and should require 
only eight years to build. Four thousand 
five hundred laborers, provided locally, 


would be needed. It would put Darkest 
Africa within five days of Paris and two 
and a half of Algiers. It would tap the 
vast resources of the Valley of the Niger, 
the which country, when the irrigation 
scheme now in process is completed, will 
be “another Egypt”—indeed, more so, 
since there is a heavy rainfall on the 
Niger lacking to Egypt. To feed the 
Transsaharan there would be a network 
of radiating railroads and automobile 
services. 


GERMANY 


T is what significance you please that, 
I whereas the plebiscite of November 

last went over 95 per cent in favor of 
Hitler and his policies, that of Aug. 19 
just passed was favorable by only 90 per 
cent. 

Dr. Schacht is feeling quite up to 
snuff. I quote from an interview pub- 
lished in The New York Times of Aug. 
26. Dr. Schacht speaking: 


Germany cannot pay the coupons on 
the Dawes or Young Plan bonds. Ger- 
many will not pay those coupons to 
America because we haven’t got the 
money available. 

And, what is more, those special ar- 
rangements for payment to England, 
France and other countries won't do them 
any good. They just simply won’t work. 

Those arrangements were forced upon 
us. They are unreasonable and unfeas- 
ible. They will not work because there 
are no foreign funds avaliable with which 
to carry out the agreements. 


Questioned about German-American 
commerce, the Doctor expounded as fol- 
lows: 


Germany will do nothing further to 
try to bring about a better balance be- 
tween imports and exports in her trade 
with the United States. It is up to the 
United States to see what can be done to 
promote the purchase of more German 
products. For I will say, if the United 
States does not buy more, we will see to 
it that she sells us less. 

If the United States does not find ways 
and means to buy more German goods, 
we will clamp down the lid on imports 
from the United States until the value of 
the raw materials and other goods we 
7 from her balances what we sell to 

er. 

It is all up to the United States. For 
months past we have endeavored to ne- 
gotiate with the American Government 
about this matter. We were even pre- 
pared to send a mission to America for 
the special purpose, but we learned that 
conditions were not ripe so far as the 
United States was concerned, so the mat- 
ter was dropped. 


Asked about the rumors that Germany 
might inflate, the Doctor said: 


I have never changed my views about 
this matter and I never shall. Come 
what may in the United States or else- 


* where as to what may be done with the 


currency, any idea of inflation in Ger- 
many is unthinkable. Germany is a man- 
ufacturing country. We must buy our 
raw materials abroad. 


If. we inflate, it means that these raw 
materials will cost us more, and all along 
the line we will have increases in costs, 
decreases in the purchasing power of 
wages, increase in the debt burden, with- 
out any possible benefit accruing to us. 
* * * No inflation for Germany under 
any circumstances; I promise that. 

Dr. Schacht is a proved banking ex- 
pert; but he has yet to show himself a 
first-class economist. 

The Reichsbank’s statement as of Aug. 
23 shows the following: Gold coin and 
bullion decreased 86,000 marks; reserve 
in foreign currencies increased 104,000 
marks; notes in circulation decreased 
92,290,000 marks; ratio of reserve 
against outstanding notes, 2.2 per cent, 
as against 2.2 per cent on Aug. 15; total 
gold holdings, 74,878,000 marks, as 
against 74,964,000 on Aug. 15. 

Generation of electricity in June was 
16 per cent greater than in June, 1933. 

Pig-iron output in July was 767,200 
tons, as against 718,100 for June. 

Steel production in July was 1,036,300 


tons, as against 1,003,800 for June. 

Machinery manufacturing, with little 
change from June, operated at 59 per 
cent of capacity in July 

In the twelve-month ended June 30 last 
Germany produced 106,690 passenger au 
tomobiles and 15,964 automotive trucks 
and delivery cars. This was an improve 
ment over the corresponding previous 


period by 90 per cent as to passenger 
cars and by 80 per cent as to commercial 
cars. Production of automotive vehicles 


in the first half of this year was 70,300, 
as against 42,300 for the first half of 
1933. 

Export of machine tools in the first 
half of 1934 totaled 40,660 tons, valued 
at 49,300,000 marks, as against 44,080 
tons, valued at 79,600,000 marks, for the 
first half of 1933. 

In the first six months of 1934 Russia 
imported from Germany to the value of 
36,000,000 marks, and exported to Ger- 
many to the value of 80,000,000 marks. 

AUSTRIA 


| ERR SCHUSCHNIGG, the new 

Austrian Chancellor, has been on 

a visit to Premier Mussolini at 
Rome, which, of course, has intrigued the 
quidnuncs. But of their conversations 
we know nothing, and the customary of- 
ficial communiqué issued at their part- 
ing, like all such communiqués, commu- 
nicated less than the shadow of any real 
information. Herr Schuschnigg did not 
have a chat with former Empress Zita, 
who is living somewhere in Italy. It 
would seem to be a good guess that he 
invited the good offices of I] Duce on be- 
half of a new international loan for Aus- 
tria, of which Austria is desperately in 
need, for the tourist traffic has been 
hideously cut this year, and the costs of 


Continued on Page 314 
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This is the second of a series of articles 
on individualism vs. socialism. 

HE first step in put- 

ting any theory of 
socialistic government 
into practice is to re- 
distribute wealth and 
equalize incomes, 
either completely or 
partly. The strategy 
employed by the New 
Dealers to effect partial equalization 
shows a profound knowledge of mass 
psychology, and also in great measure 
explains the temporary popularity of the 
movement. Jt was initiated by giving 
every important minority more than it 
ever dreamed of asking for! Popularity 
purchased by this unparalleled raid upon 
the Treasury entailed a huge unprece- 
dented burden of debt. This, so far from 
constituting a handicap, serves the New 
Dealers in a dual capacity. It makes 
necessary excessive increase of taxes for 
present and future generations, which is 
confiscation of wealth, and it affords an 
excuse for devaluation of the gold dollar 
and repudiation of the “weight and fine- 
ness” clause which also is confiscation 
of wealth. 

Consequently the partial confiscation 
and redistribution of wealth already is 
an accomplished fact. The partial equal- 
ization of incomes is being brought about 
in similar manner. The smaller efficient 
successful class is compelled to pay ex- 
cessive property, inheritance and income 
taxes and the money thus accruing is ex- 
pended for the benefit of the larger, less 
efficient and less successful classes. And 
the increase in the Federal debt makes 
certain that these confiscatory taxes 
must be continued far into the future. 





Is Honesty the Best Policy? 


The individualist concedes that honesty 
is not always the best policy, and that, 
under certain circumstances, the fair- 
haired bright boys among the modern 
economists are justified in deriding Poor 
Richard’s entire economic theory. When 
the whole force of government is em- 
ployed to confiscate wealth, manifestly 
it is unwise to make extra effort on the 
one hand, and deny one’s self on the 
other, in order to build up surpluses. 
Under such a régime it is better policy 
to get on the receiving end of the line. 
In other words, the best policy under 
such a system is to “get as much as pos- 
sible out of the government” and let the 
consumer and the taxpayer do the worry- 
ing. 

How thoroughly this maxim is being 
followed is illustrated by the millions of 
citizens, including the executives of all 
States, counties and municipalities, 
whose main efforts now are confined 
to “getting as much as possible out of 
Washington.” A recent newspaper esti- 
mate of the number of people who now 
receive checks from the government is 
thirty millions—and the system has 
hardly started to function! 


The Functions of Government 


Although the economic principles of 
Franklin and Spencer fail when either 
the fraudulent or warrior class is in con- 
trol, the individualist maintains emphat- 
ically that such principles are sound and 
workable when the industrious, i. e., the 
producer class, holds the reins of gov- 
ernment—provided only that such con- 
control be intelligent and efficient. Such 
government would make it so preca- 
rious to acquire property other than by 
industry that the second and third 
classes, except the incorrigibles, would be 
converted to the doctrine of honest toil. 


Natural Law More Efficient Than Government 


In Control of Business 


By ALVA LEE 


To achieve this, the individualist would 
withdraw the government from all inter- 
ference, control or ownership of legiti- 
mate industry and would direct the whole 
force of government to adequate and ef- 
ficient national defense, to the efficient 
protection of life and property, to the 
detection and punishment of fraud, chi- 
canery, &c., and to the administration of 
prompt, strict and impartial justice. 
Thus reducing government to the mini- 
mum would make it possible for it to 
perform its necessary functions thor- 
oughly and efficiently, at a small frac- 
tion of the present cost. 

The individualist believes that supply 
and demand not interfered with in any 
manner, which entails free and open com- 
petition, will regulate and control indus- 
try in all its millions of ramifications in- 
finitely better than it possibly can be 
regulated by any bureaucracy, regardless 


were to attempt to persist in this unin- 
telligent course they would become bank- 
rupt. Consequently, the supply would be 
reduced and the price would rise to a 
point where those still raising wheat 
could sell it at a profit. 

But that is not the whole story. It 
should be noted that wheat growers in 
general would be punished because cer- 
tain inefficient ones, not estimating their 
production cost and the supply and de- 
mand properly, attempted to raise wheat 
at a profit when events proved they could 
do so only at a loss. That is a hazard 
of business which is and always will be 
present and against which the far-sighted 
farmer guards himself by building up 
reserves to tide him over such emergen- 
cies. But to compensate the intelligent 
farmer for receiving too little for his 
produce during those years in which 
excesses are produced, he receives more 








myself.”—-Woodrow Wilson. 








“I do not want to live under a philanthropy. I do not want 
to be taken care of by the government either directly or by any | 
instruments through which the government is acting. I want 
only to have right and justice prevail so far as I am concerned. | 
Give me right and justice and I will undertake to take care of 
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of how efficient, numerous and expensive 
such bureaucracy may be. This conten- 
tion, which is bitterly controverted by 
the collectivists, deserves careful thought, 
No citizen can make intelligent decision 
to support either theory who has not a 
clear conception of what this question 
covers. 

To begin with, the extra expense of 
supporting the necessary bureaucracy is 
conceded. The individualist claims this 
expense will grow until it becomes an 
impossible burden to the producer, caus- 
ing a complete breakdown of all industry. 
The collectivist does not admit this. He 
asserts that the extra expense will be 
more than justified by the great benefit 
industry will receive by virtue of the 
control exercised and that such expense 
can be strictly limited. The working 
example of the growing bureaucracy now 
taking place in the United States is a 
matter of fact and should supply suffi- 
cient evidence for intelligent decision on 
this point without analyzing the theory. 


Has the Law of Supply and Demand 
Been Repealed? k 


But the question regarding the effi- 
ciency of the law of supply and demand 
is not so simple. Given an intelligent and 
efficient individualistic government, could 
the law of supply and demand be de- 
pended upon to efficiently regulate and 
control all industry? Consideration of 
specific cases is probably the best method 
of arriving at sound conclusions regard- 
ing this question. For example: If more 
wheat is produced than there is actual 
demand for, will economic law, unaided 
and unimpeded, reduce the amount of 
wheat produced ? 

There can be but one answer to that. 
When an excess of wheat reduces the 
price to the point where cost of produc- 
tion exceeds the sales value, then a cer- 
tain percentage of farmers who previ- 
ously had been raising wheat would be 
compelled by economic necessity to cease 
raising that particular crop. For if they 


than an average profit during those 
years in which an under-supply is mar- 
keted. This must be true because, tak- 
ing into account all factors, were farm- 
ing, mining, manufacturing or any other 
type of business to receive less than its 
proper return over a period of years it 
would result in a shift of capital and 
labor from those industries which were 
less profitable to those which were more 
so. It is this law which tends to equalize 
the ultimate return from all industries. 


How the Law Operates 


By further analyzing the above example 
it becomes apparent in farming, as in any 
other business, that when economic law 
is depended upon to regulate industry — 
honesty, energy, zeal, thrift, frugality, 
intelligence and skill are rewarded; and 
just as certainly improvidence, laziness, 
inefficiency, stupidity, dishonesty, &c., 
are penalized. Those who fail to realize 
this truth are handicapped by expecting 
to observe an immediate effect from each 
cause. Now the effect does immediately 
follow the cause, but it is not always ap- 
parent until some appreciable time has 
elapsed. Just as violating certain recog- 
nized laws of health may cause no im- 
mediate visible evidence of bodily impair- 
ment, nevertheless each violation does do 
bodily harm, and, if persisted in, the re- 
sult becomes painfully evident. 

Furthermore, in the case above cited, 
it must be conceded that economic law 
would reduce the acreage least adaptable 
to the production of wheat. It is true 
that by superior intelligence, skill and 
efficiency a farmer might raise wheat 
at a profit on an acreage less adapted 
to its production than other acreage on 
which a less efficient farmer would 
operate at a loss. But the tendency con- 
stantly would be for the successful farm- 
er to acquire the best land available for 
his purpose. 

The collectivist does not take all this 
lying down. He contends that it is a 
well-known fact that too great profits 





are made in millions of cases, that wealth 
is acquired in other millions of cases by 
fraud, theft, embezzlement, graft, racket- 
eering and like means. Furthermore, he 
questions the justice of permitting an in- 
dividual to determine to whom he may 
give or will his property and other forms 
of wealth. “Why,” he asks, “should a 
wealthy man be permitted to give title 
to an estate with a great income to a 
son, who, possibly, never did a day’s use- 
ful work in his life? Why should it not 
be to the best interest of society to con- 
fiscate this estate for the benefit of all 
and let the son take his chances equally 
with others?” 

To these contentions the individualist 
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replies: “Which industry, or which busi- 
ness, makes greater profits than are fair 
and reasonable? And why does not some 
competitor step in to divide these exorbi- 
tant profits?” It is well known that hun- 
dreds of millions of dollars are always 
available for any enterprise where it 
can demonstrate that profits will be even 
slightly above normal considering the 
risk entailed. How then is it possible for 
any business to make too great profits 
over any appreciable period of time? 
It is quite human to nourish the belief 
that the other fellow receives greater re- 
muneration than he should, because the 









corrollary is that we ourselves receive 
less than we should. And that is never 
hard to swallow. The records show that 
profits and risk balance themselves very 
closely throughout all industry, except 
where economic planning is indulged in, 
and further that the nearer a govern- 
ment conforms to the individualist ideal 
the closer this balance becomes. 


Four Per Cent an ExceHent Return 


It is startling to those who have not 
studied the records to learn upon inves- 
tigation that 4 per cent is an excellent 
average return for the investment of 








capital over a long period of time. The 
truth is that capital invested with the 
highest skill during the past half century 
will today show an interest return of less 
than 4 per cent and an impairment of 
principal as well. To make this clear to 
those who believe it is a simple matter to 
invest money safely so that it will yield 
large returns, the writer will confess that 
during the post-war era he advised many 
people (including a considerable quota of 
widows and orphans) to invest their en- 
tire capital in Liberty bonds, gilt edged 
municipal bonds and the highest rated 
first mortgage railroad bonds. And such 


advice was sound—at that time. Appar- 
ently such an investment policy would 
have insured the safety of both principal 
and interest and yielded a return of 
about 4% per cent. Events of the past 
year prove that while such advice was 
good, it was far from perfect. 

Had the advice been to invest in Swiss 
Government gold bonds, the return on 
the investment would have been 5% in- 
stead of 4% per cent, and, from the date 
of purchase to the present, they could 
always have been sold for approximately 








Continued on Page 312 


World Gold Production From 1890 to 1934; 
Effect on the Price Level 


HE absence of any 
clear correlation be- 
tween world gold pro- 
duction and the com- 
modity price level 
during the past sixty 
years is shown on the 
accompanying chart. 

—— Prices declined con- 

sistently from 1872 until 1896. The first 
ten years of this period were marked by 
a low level of gold production, averaging 
in the neighborhood of 5,000,000 ounces 
annually. Production increased during 
the latter part of the period to 9,784,000 
ounces in 1896, a gain of over 100 per 
cent from the 1892 level, without, how- 
ever, having any apparent effect on 
prices, which continued to decline stead- 
ily. 

For the next twelve years gold pro- 
duction and prices both advanced. From 
1908 until the outbreak of the war prices 
remained fairly steady, in spite of 
the fact that gold production was at the 
highest level in history and was increas- 
ing the world gold stocks at an unusual 
rate. 

The war introduced a whole series of 
dislocations into the world-price struc- 
ture, of which only a part have as yet 
been removed, and it is far from clear 
what the price level, either in terms of 
paper currency or in terms of the old 
gold dollar, will be when stability shall 
have been soundly re-established. At the 
present time the United States wholesale 
price level is at about the pre-war level in 
terms of paper currency, but some 25 per 
cent lower in terms of the old dollar, 
while the world supply of gold, so far as 
its possible effect on prices is concerned, 
has been restricted and modified in a 
number of ways. 

So far as the forty-three years up to 
the war are concerned, in about twenty- 
five years, or 58 per cent, of the period 
prices were either declining, with gold 
production at a low level, or were ad- 
vancing, with gold production rising or 
at a high level. In over 40 per cent of 
the period there was accordingly no evi- 
dence of that relationship between gold 
production and prices that is an article 
of faith among some of our economists 
today. This is not to say that there is 
no relationship at all; obviously, a ten- 
fold increase in the available world sup- 
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| ply of gold would not be without effect 
| on the price level, but as much might be 


said of many of the other factors in our 
economic system. 

In the table and the second chart the 
trend of gold production since 1890 is 
shown for the leading countries. The in- 
crease in production in the past five 
years is due to rising output in Canada, 
to a less extent in the United States and 
Australia, but, above all, in Russia, while 
the Transvaal is operating at virtually 
the level of five years ago, and British 
India and Mexico are producing at a re- 
duced rate. 


The increase for Russia, amounting to 
over 200 per cent from 1928 to 1933, re- 
flects the great pressure in that coun- 
try for means to cover the payments 


of the past half-decade, her whole for- 
eign trade program was thrown out of 
balance, and a much greater part of it 
has had to be met by gold exports. The 































$$ $$$ —_________— - —___—__—— — 
| WORLD GOLD PRODUCTION AND AMERICAN WHOLESALE COMMODITY PRICES | 
30, T Sr Ornrs—sSs—————— a 00 
| | | 
| @ 2s} 4 1250 
fo | | 
z | | 
iil | 
° 20; + —_—;—_— {200 
y | GQLD PRODUCTION | 
> | ez 
© 1s} a + 150° | 
2 =| 
° pS 
J | | 
3 | a 
1 10} t a ig 
' 10 > 100 | 
o 9} +- COMMODITY {90 9] 
cal PRICES o | 
y } + 180 & | 
io | a 
9 7 170 
ic | } 
9 6} 460 
ro) | 
oO 
Ss + 50 
| | 
| 4 eee a ee ° rf H4itstisiitit a bidias a: aan bitis bistitiiirais. Litt ititiao 
= i . 8 o o $ 5 3 
World Gold Production 
(Thousands of fine ounces) 
Trans- Austral Mex- British 
Year. World. vaal. U.S.A. asia. *U.8.8.R. Canada. ico. India. 
Ee 5,749 440 1,589 1,588 1,135 56 37 97 
1891 6,320 688 1,605 1,651 1,169 45 48 121 
1,069 1,597 1,796 1,200 44 55 148 
1,290 1,739 1,877 1,345 47 63 184 
1,805 1,911 2,239 1,167 55 218 188 
2,017 2,255 2,356 1,398 101 290 230 
2,026 2,563 2,376 1,042 133 314 297 
2,744 2,775 2,930 1,125 292 363 351 
3,823 3,118 3,547 1,232 666 411 376 
3,638 3,437 4,461 1,072 1,029 411 412 
349 3,830 4,180 975 1,350 435 456 
258 3,806 3,719 1,105 1,167 498 455 
1,718 3,870 3,946 1,090 1,032 491 464 
2,971 3,560 4,316 1,192 912 517 553 
3,771 3,892 4,246 1,200 796 610 567 
396 4,908 4,266 4,157 1,078 685 779 578 
R 5,793 4,565 3,986 943 556 897 585 
19,977 6,451 4,375 3,661 1,291 406 904 502 
- 7,056 4,574 3,547 1,357 476 1,082 513 
1,965 7,295 4,822 3,435 1,566 454 1,153 501 
22,022 7,527 4,657 3,167 1,721 494 1,205 519 
22,397 8,249 4,687 2,911 1,555 473 1,204 535 
22,605 9,108 4,521 2,637 1,074 612 1,185 535 
22,929 8,798 4,300 2,569 1,956 803 934 589 
21,876 8,304 4,573 2,301 1,957 773 232 550 
23,010 9,094 4,888 2,370 1,546 918 317 557 
400 9,297 4,479 1,958 1,458 930 372 542 
9,018 4,051 1,664 983 739 523 
8,418 3,321 1,491 668 700 814 485 
8,331 2,919 1,302 210 767 758 507 
8,158 2,476 1,144 57 765 738 437 
8,129 2,422 903 75 926 685 433 
7,010 2,363 912 271 1,263 748 438 
9,149 2,503 877 438 1,233 782 422 
9,575 2,529 800 594 1,525 797 396 
. 18,734 9,598 2,412 673 693 1,736 789 394 
. 19,252 9,955 2,335 652 895 1,754 773 384 
. -19,180 10,122 2,197 689 810 1,853 725 384 
19,399 10,354 2,233 632 899 1,891 699 376 
19,586 10,412 2,208 585 1,085 1,928 655 364 
20,836 10,716 2,286 622 1,434 2,102 670 329 
22. 10,878 2,396 784 1,701 2,694 623 330 
11,559 2,449 995 1,990 3,051 584 330 
11,014 2,537 1,157 2,814 2,947 638 340 
10,475 2,666 uae ee 2,837 642 318 
“Including Siberia. Subject to revision. tEstimated on basis of six months. 




















abroad necessary to finance her indus- 
trialization program. That pressure had 
been sufficiently severe in the post-war 
decade, when her commodity exports were 
able to bear the main burden of her for- 
eign credits, but with the drop in prices 


necessity of greater gold exports has had 
a powerful effect on Russian production, 
with many new installations made and a 
definite increase in their efficiency. 
Figures for the first half of 1934 are 50 
per cent above those of a year ago, 


placing Russia next only after the Trans- 
vaal among the gold-producing countries 
of the world. 

In Canada and Australia the _ in- 
crease has largely come from the open- 
ing up of new mines, exploitation of 
which has been encouraged by the de- 
preciation of the currency in both coun- 
tries. In the United States the premium 
on gold of the past year has encouraged 
the extraction of a lower grade of ore 
than had previously been profitable. 

The world’s greatest producing dis- 
trict, the Transvaal, as above noted, is 
now producing only at about the 1929 
rate. There is, however, little reason to 
look for a serious decline in this region 
in the near future, since the opening of 
new mines in the Far Eastern Rand is 
compensating for the lower output of the 
Old Rand. 
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Mexican production, after being sharp- 
ly curtailed in the 1914-17 period of revo- 
lutions, rose to about 800,000 ounces a 
year, but has since declined steadily. 
Indian output is relatively unimportant, 
and was formerly absorbed by the coun- 
try itself for the greatest part. The past 
four years, however, have witnessed a 
disgorging of stocks held privately in 
that country, nearly 22,000,000 ounces 
having been given up to the rest of the 
world in the three and a third years 
since the beginning of 1931. While it is 
uncertain how long the movement will 
continue, these exports, amounting to 
nearly a year’s output for the whole 


world, have constituted an addition to | 
the world’s effective supply not shown in | 


the production statistics. 
WINTHROP W. Case. 
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ONTINUING its sharp 
advance, The Annalist 
Weekly Index of 
Wholesale Commodity 


Prices advanced 2.2 
points during the 
week to 120.7 on 


Tuesday, a new high 
in nearly four years. 
The advance, like last week’s, was due 
to the very sharp rise in the prices of 
livestocks and meats, lower wheat and 
flour, butter, potatoes, coffee, cotton, tin 
and zinc much more than offsetting 
higher eggs, hay, rubber and lubricating 
oil. In terms of old gold dollars the in- 
dex reached the highest point since 
October. Reflecting the sharp rise in the 
weekly index, the monthly average for 
August also attained a new high since 
1930 of 117.7, an advance of 3.3 points 
over the average for July. 

With hog receipts by markets far un- 
der a year, the Chicago average rose 
$1.04 to $7.67, more than double the level 
of early June and the highest since early 
1931. The Chicago cattle average ad- 
vanced 71 cents to $10.19. Beef was $1 
to $2 higher at $14.50-$15.50, showing a 
gain of $3-$3.50 in three weeks. Pork 
loins at 22.38 cents were up 2.69 cents 
for the week and 9.82 since July 31. 

July cash farm income was estimated 
at $498,000,000 by the Bureau of Agri- 
cultural Economics, including $20,000,000 
in rental payments and $11,000,000 in 
emergency cattle purchases in drought 
areas. The July figure showed more 
than the usual seasonal rise, amounting 
to 71.5 of the 1924-29 average after ad- 
justing for normal seasonal changes, 
against 65.5 in June and 77.5 in July, 
1933. The bureau’s estimate of $6,000,- 
000,000 for the entire year is discussed 
on Page 291. 

DAILY SPOT PRICES 





Moody’s 
—-Index.-— 
U. &. Old 
Cotton. Wheat. Corn. Hogs. $. 
Aug. 21....13.55 1.1 -90 6,63 153.9 89.9 
Aug. 22....13.30 1.16% .90% 6.89 153.9 89.9 
Aug. 23....13.40 1.1 90% 7.11 154.6 90.3 
Aug. 24....13.50 1.15 91% 7.26 155.3 90.7 
Aug. 25.... - 35 : 134 93144 < - 
Aug. 27.. 3.25 92 7.48 155.1 90.9 
Aug. 28 i 35 i 13% 925% 7.67 155.3 90.7 


Cotton — Middling New York. 
Wheat-—No. 2 red, new, c| i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. Moody's in- 
den Daily index of fifteen s ante amos 


ties Dec. 31, 1931 — 100; March 


tNot available because of strike. 
‘ COTTON 


HE cotton market marked time dur-- 
T ing the week, and closed Tuesday 
with net losses of 17 to 28 points for 
the active months. October closed at 
13.22, against 13.39-13.40 a week before, 
after moving only between 13.39 and 
13.09. The market was generally quiet. 
Prices sagged off on Wednesday of last 
week on rains in Oklahoma and neigh- 
boring areas and on the announcement 
of the 12-cent loans (that figure be- 
ing lower than had been looked for), 
but turned upward Thursday and Friday 
on Wall Street and mill buying and the 
expectation of lower private crop esti- 
mates shortly. Saturday and Monday new 
crop hedge pressure (practically the first 
of the season) and the strike threat sent 
prices off again to the week’s low. Mod- 
erate recovery took place on Tuesday as 
Southern shippers forced up the basis 
in meeting August engagements. The 
near-by months were noticeably strong, 
the spread between October and May 
being reduced to 30 points on Tuesday, 
compared with 40 the week before. New 
York spot went to 13.35 from 13.55, while 
October Liverpool was unchanged at 
6.90d. 
Rains brought relief in the Southwest, 


upland, 


but probably too late to help the crop 
so far as Texas was concerned. The first 
private estimate placed the crop at 8,780,- 
000 bales, or 415,000 under the Aug. 1 
government report. The 12-cent loan an- 
nouncement was followed by another that 
cotton pool members could take advan- 


Outstanding Features in the Commodities 


tage of the new loan on their poo! hold- 
ings. Mill interest continued slow during 
the week, while the movement into sight 
for the season through Aug. 23 was 42 
per cent under a year ago, as a result 
of the tag delays and the loan announce- 
ments. Ginnings for the Aug. 1-15 period 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 





























os aeeninney tRevised. 
Holland and Belgium. Back 


(New York Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 

Corn, No. 2 yellow ihe. ). 

Oats, No. 3 white (b 

Rye, No. 2 Western ‘Seniccite,, c. i. f. (bu. ). 

Barley, malting (bu.) 

Cattle, choice heavy steers, Cosca gn (100 Ib.) 

Hogs, day’s average, Chica; ABO (100 Ib 

Cotton, middling upland (1 

Wool, fine staple territory (Ib. 

Wool, Ohio delaines, scoured (ib. 

Beef, choice ae dressed steers, 700 ibs. 

and up (100 Ib.) 

Hams, picnic ‘ib, Ds n0csccsvsescsscasecasores 

Pork, mess (100 Ib 





Lard, choice Western (100 Ib.).............. 
Cottonseed oil, bl 
Printcloth, 38-inch, Saxe, S35 (ya. 
Cotton sheeting, bro 36-inch, 56x60, 4.00 
unbranded Fouble outs (yd.)9 
Come Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, half-blood 
weaving IE Sid ih conxesdus.ced ince dedi 
Silk, 78% seriplane, open: 13-15 size for 
near-by delivery (Ib.)............sceeceee 
Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
EOMBME MEE... <..4.chocetanenedsasanice 
Coke, Connellsville furnace, at oven(net ton) 





£ 


Gasoline, at refinery, Oil, Paint and 
Reporter avge. at 4 refinery a.) if 
— eum, crude, at well, Oil 
g Reporter avge. for Ly nae “bth it 


Pig Iron, steel, Ircn Ags oo e (100 0 Tb tb.). 
bvere dy (Ib. ).. 


Zinc, East St. Loui 
Lumber, Architecturai 
composite (1, 
Brick, ' “a Record wormed com- 
EE 00 40-45 +n aakeesachamsaaaren% 
Structural _ steel, Architectural Record 
monthly composite (100 Ib.).............. 
Cement, — ectural Record monthly 


composite 
Leather, Union (db. 
Hides, heavy native steers, Chicago (Ib.).. 
Paper, newsroll contract (to: 
Pa wrapping, No. 1 Kenrt t 5 eee 
Ru ber, standard thick latex (ib: PE 

*Monthly prices as of Aug. 
tPrices for previous Friday. 
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DoiLans oy ol 
60) | 
3 WES TPs OUST FERED T AS OW OTTS Rw TAA DOF OTT EAU IAS OND Trew Hts Se - oda 
-———————_-- In aes 1 of a U. 8. Dollars————_——_—_—-—,, All 

1. 2. 3. 6. 7. 8. All Comm. 
‘arm Food Textite Building Chem- Miscel- Com- {In Old 
1934. outa. Products. Products. Fuels Metals. Materials. cals. ianeous. modities. Dollar. 
Aug. 28...112.3 1 114.4 163.6 110.0 113.1 98.7 82.2 120.7 70.5 
Aug. 21...108.6 118.9 114.2 163.6 110.1 113.1 98.7 80.9 118.5 69.2 
Aug. 14...103.9 115.9 114.9 163.6 110.1 113.2 98.7 81.9 116.0 67.7 
Aug. 29,’33 87.2 104.8 125.3 123.0 104.8 107.8 97.2 86.3 102.0 71.3 
Aug.,1934..107.2 117.6 114.3 163.8 110.1 113.2 98.7 82.5 117.7 69.0 
July ....7100.4 113.2 112.1 163.4 110.2 113.8 98.9 4 114.4 68.0 
June ..... 99.5 113.4 111.2 162.8 112.4 113.9 99.5 89.5 114.3 67.8 
May ..... 109.1 113.4 162.4 112.2 114.0 99.6 89.9 110.8 65.6 
BRR. .200 91.1 106.3 118.0 160.8 107.2 113.8 100.2 88.1 108.6 64.4 
Aug.,1933.. 89.3 104.2 127.4 121.9 104.4 107.6 97.2 86.5 102.7 75.2 


; rel on .gutenee quotations for France. Switzerland, 
~ py For previous mouthly averages of weekly fig- 
ures see THE ANNALIST published on the Friday following last Tuesday of each month. 


SPOT PRICES OF IMPORTANT COMMODITIES 





15, 1994; July 15, 1934, and Aug. 15, 1933. 
nclude processing tax nclud 
tax. §§Closing price of nearest future contract. tiBlue Eagle. be procensing 


Except as Noted) 


Aug. 28, 1934. Aug. 21, 1934 Aug 29, 1933 
$1.145 $1.16% $1.00% 
“9268 
3 = _ 
voce 1.03 $4 
10.19 9.44 6.69 
7.67 6.63 4.05 
1335 1355 0965 
16 16 79 
16% 16% 81% 
15.50-16.50 14.50-15.50 10.00- 11.00 
1 10 05% 
26.00 22.00 ¢ 
18% 173 09% 
0475 047 0470 
11% (1156-.11% 09 
09%,-.09% 16 07% 
35 -8.50 8.55-8.70 8.20-8.35 
**7_70-7.80 *°6.70-6.80 5 70-5.80 
$$7.15-7.19 $86.98 bid 4.96 
OT%—.07%, OT -.0TY%, .065%4-.06% 
-08 -08 *.08% 
32% 382% +.33 
1.43% 1.43% 1.46% 
1.10-1.15 1.10-1.15 1.96-2.03 
7.00 7.00 6.75 
2.00 2.00 
3.85 3.85 2.50 
048 048%, 0450 
1.207 1.207 8 
7.90 17.90 16.71 
+42.124 +#2.124 1.979 
t.09 t.09 09 
0375 0875 .0450 
52 46% 
~.0425 .0430 0475 
*16.40 *15.65 
*14.80 *14.80 *11.65 
* *1.65 *1.60 
2.25 *2.25 *2.10 
26 39 
C9 07% 14 
40.00 40.00 
0414 044, 0414 
17} AT*: 03” 


tRevised 
ttRevised basis 











totaled 254,000 bales, or 12.1 per cent 
under last year’s 289,000; the season is, 
however, too young for these figures to 
carry much significance. 

GINNINGS OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, lintere excluded; as re- 
ported by the Bureau of the Census) 

- Period— - Season 

Period 1934- 1933- P.C. 1934- 1933- P.C 
Ending 1935. 1934. Chge. 1935. 1934. Chge 
July 31. 100 171 —41.5 100 171 —41.5 
Aug.15. 254 289 —12.1 354 460 —23.0 
Final*.+8,637 712,204 —29.2 8,991 12,664 —29.0 

*1934 Aug. 1 estimate converted to run- 
ning bales on basis of average for previous 
five years. *+Balance of season. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded: as re- 
ported by the New York: Cotton 
Exchange) 

—W’k Ending Thursday— Yr.'s 
Aug.23, Aug.16, Aug.24, Ch'ge 
1934. 1934. 1933. PC 
Mevement Into Sight: 


During week ..... 100 66 190 47.4 

Since Aug. 1...... 282 ‘ 488 42.2 
Deliveries During Week: 

To domestic mills. 52 40 73 34.2 

To foreign mills. 108 110 186 41.9 

To all mills....... 160 150 265 —39.6 
Deliveries Since Aug. 1: 

To domestic mills. 167 “ss 265 37.0 

To foreign mills -~. 369 yas 553 33.3 

To all mills....... 536d. Ss BB 34. 
Exports: 

During week ..... 37 51 64 42.2 

Since Aug. 1...... 175 408 —57.1 
World Visible Supply (Thursday) : 

World total .. 5,071 5,131 6,223 —18.5 

Week’s change — Ae 

U. S. A. only..... 3,480 3,469 4,045 —14.0 
Certificated Stocks: 

Thursday ......... 200 200 327 38.8 


Exports for the 1933-34 season were 
10.5 per cent behind the season previous, 
most of the loss being in European mar- 
kets. The United Kingdom took 14.3 per 
cent less, France 17.9, Italy 19.3, Ger- 
many 28.7, Belgium 33.9, while Japan 
took 5.9 per cent more, China 24.6 more 
and Canada 53.4 more. 

EXPORTS OF AMERICAN COTTON 
(In thousands of running bales, linters ex- 
cluded, counting round as half; as re- 
ported by the Bureau of the Census) 

—-Season 


July, June, July, 1933- 1932- P. C 
1994; 1994. 1933. 1994. 1933. Ch’ge 


U. K 125 1,278 1,492 —14.3 
France 1 44 709 17.9 
Italy .. 20 27 54 649 804 —19.3 
Germany - 44 46 1181,318 1,849 28.7 
Spain : Sa 7 14 25 275 313 12.1 
Belgium = 5 9 121 183 33.9 

Other Europe. 33 36 «75 635 574 +10.6 

Total 165 196 450 4,985 6,079 —18.0 
Japan ---+. 7% 135 1941,8461,743 + 5.9 
China -. 48 103 22 375 301 +24.6 
Canada oo ae 22 14 270 176 +53.4 
All other..... 1 2 13 57 121 52.9 

Tota! 306 459 692 7,534 8,419 —10.5 


Heavy government purchases for re- 
lief purposes contributed to the good 
printcloth showing of the past week, as 
to a limited extent did the strike threat. 
Other lines were irregular. Mill curtail- 
ment expired Aug. 25, and many mills 
were back on full time, especially in print- 
cloths and similar lines. The textile strike 
threat makes next month doubtful, as it 
is not at all certain how effective it will 
be even if it is actually called. 

World production of all growths of 
cotton in the 1934-35 season is estimated 
tentatively at 22,367,000 bales by 
the Exchange Service, as compared with 
25,361,000 last season, 23,585,000 two 
seasons ago and an average of 25,494,000 
in the five seasons just prior to the be- 
ginning of the depression, that is, from 
1924-25 through 1928-29. Preliminary 
advices indicate that commercial produc- 
tion of foreign growths this season will 
total approximately 13,225,000 bales of 
478 pounds each as compared with 12,- 
646,000 last season, 10,624,000 two sea- 
sons ago and a five-season pre-depres- 
sion average of 10,322,000 bales. 

The indicated world supply of all kinds 
of cotton for this season, computed by 
adding the indicated world production of 
all growths to the estimated carryover 
on Aug. 1, is 38,829,000 bales as against 
41,608,000 last season, 40,997,000 two 
seasons ago and an average of 34,186,- 


very 
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000 Bales in the five seasons from 
1924-25 through 1928-29. The indicated 
world supply of foreign growths is 18,- 
822,000 bales as against 17,139,000 last 
season, 14,808,000 two seasons ago and 
a pre-depression average of 14,085,000 
bales. On a percentage basis, the indi- 
cated world supply of American cotton 
for this season is 51.5 per cent of the 
indicated world supply of all growths as 
compared with 58.8 per cent last season, 
63.9 per cent two seasons ago and an 
average of 58.8 per cent in the five sea- 
sons from 1924-25 through 1928-29. 


SUGAR 


HE sugar market after dipping 
Wednesday advanced sharply on 
Friday on reports that the Cuban 

duty would be reduced to 0.75 from 1.50, 
marked time Monday when the duty re- 
duction announced late Friday proved to 
be only to 0.90, and advanced again Tues- 
day on reports that Cuba proposed to 
impose an export tax to insure producers 
full benefits from the duty reduction. 
The net gain for the week amounted to 
5 to 9 points. Trading was extremely 
heavy, with switching out of September 
and December much in prominence. 


THE GRAINS 


HE wheat market sagged off during 
T an uneventful week. Outside of a 

mild rally Saturday, the trend was 
steadily downward. New September closed 
at 1.01% Tuesday, against $1.04% a week 
ago, Trading volume was the lowest since 
the week ended April 13, except for the 
short week of July 6; volume aggregated 
146,237,000 bushels, against 145,398,000 a 
year ago. Secretary Morgenthau’s anti- 
inflation statement was against the mar- 
ket. as was the possibility of further 
government regulation of the Exchanges. 
Frosts were reported in the Northern 
Prairie Provinces. Foreign prices were 
down, October Winnipeg closing at 81, 
against 85% a week ago, and October 
Liverpool at 5s 8%d, against 5s 10%d. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands ; ,_ a 2 as reported by the 
Department Commerce, visible sup- 
plies as pepested by the Chicago 
Board of Trade 


a k maded Setusday 
Aug.25, ““foat 18, » Aug 
934. 33, 


Wheat ex “~ (bus.) 227 
Since July 1......... 2,686 cas Pe 
Flour ex Re (bbis.)* 65 174 40 
Since July 1*....... 527 Re 466 
Total (bus.)? ...... 533 +708 200 
Since July 17........ 5,163 se 2,235 


Visible aupply at w’k- 
end (bus 


*Includin 


.115,197 114,751 141,605 
flour milled in bond from Cana- 
dian wheat. tFlour converted to wheat at 
4.7 bushels to the barrel. tRevised 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 


-~Week Ended Friday—, 
Aug.ti. Aug > Aug.18, 
934. 934. 1933. 


Exports, inc. from U. 

S. porter =... 3,029 2,809 
Exports for pg 8,000 8,105 
Elevator stocks 

afloat at MO, 185,124 §187,232 191,535 

*Including also exports into U. S. for 

8. soocemptien. tSince July 26, 1934, and 

Jul 28, 1933 sencluding stocks at U. S. 
s. §Revi 

The 1935 program of the AAA includes 
the planting of 90 per cent of the base 
acreage, compared with 85 per cent for 
the current season. Production of 1775 
millions of bushels is contemplated in 
the event of normal conditions, including 
125-150 millions for exports. Conditions 
will, however, have to be definitely better 
than normal to produce even “normal” 
yields, since the accumulated shortage of 
moisture in the West will not be ended 
by only “normal” precipitation. As a 
matter of fact, the allowance for ex- 
ports is high, and probably is regarded 
by the administration rather as a pro- 
tection against another short crop. 
It can hardly be said, however, that the 
margin of protection offered is very 


2,706 


great, since while next year will not 
necessarily repeat this season’s drought, 
there is no assurance it will not. 

Corn advanced on further poor crop 
reports, September closing at 77% cents, 
against 75% a week ago. Industries and 
feeders were active buyers in the cash 


markets. Chicago futures volume totaled 
82,425,000 bushels, against 60,791,000 a 
year ago. Rumors of a Canadian embargo 
on corn exports contributed to the mar- 
ket’s strength, as did the extension of the 
government loans from Sept. 1 to Jan. 1. 

Oats were little changed. New Septem- 
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Note: 
Exchange June to 
and Copper) June 23 to Sept. ." 





COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


October. D ber. Janu 
Low. High. "ie. High. Low. High. Eas High "Low. 


Cotton High. Low. High. w 

Seer 13.27 13.12 13.43 13.27 13.48 13.33 13.60 13.46 13.68 13.53 13.77 13.59 
BED Dnesecwcses 3.40 13. 13.54 13.43 13.60 13.50 13.74 13.60 13.80 13.69 13.89 13.77 
Aug. 22 13.33 13.15 13.46 13.30 13.48 13.37 13.64 13.48 13.70 13.55 13.75 13.63 
> eae: 13.26 13.12 13.41 13.28 13.45 13.35 13.56 13.46 13.65 13.54 13.71 13.63 
i & gee 18 13. 13.33 13.58 13.40 13.69 13.49 13.78 13.57 13.79 13.67 
in anneeede 13.32 13.20 13.47 13.35 13.52 13.45 13.62 13.48 13.69 13.57 13.75 13.70 


.60 13.33 13.74 13.46 13.80 13.53 13.89 13.59 


aus. rf Perr Tee 13.16 13.09 13.38 13. 25 13.34 13.29 13.45 13.36 13.53 13.44 13.61 13.51 
cc SS i 13.11 3.25 13.40 13.29 13.45 13.36 13.54 13.44 13.60 13.52 
Aus. close. 13.22t 3. Sat iz. 35 13.38t 13.44t 13.45 13. Bot 13.53 13.60t 
Contract 13.84 10.05 13.98 10.73 14.03 11.02 14. | 11.13 14.23 11.79 14.21 13.04 
range Ag.9 Nv. 6 Ag.9 De.27 Ag.9 My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 J1.26 
Sept. new. Dec. new. May new. Sept. old. Dec. old. 
Wheat High. Low. High oF High. Low. High. Low. High. Low. 
Be Bh ccecs 1 0b, 1.034 1.05 oot 1. 1 Ore 1. 1.04 1. 1.04 
BM. Bie cccce 1.05 1.04 1. t 1. . A 1. 1.04% 1. 1. 
ss ae Loe 1.03% 1: 1.65 1. 1.07 1, 1, 1, 1. 
Aug. 23...... 1.04 1. 1. 1. 1. 1. 1.04 1. 1. 1.04 
Aug. 24...... 1.04 1. 1.05 1, 1. 1. 1.04 1. 1.04 1.04 
Aug. 25...... 1.04% 1: 1.05% 1: 1. 1. 1.064% 1. 1.05% 1.04% 
Week's rge.1.05% 1.02% 1.06% 1.03% 1.08% 1.05% ome 1.02% 1.06% 1.04 
Aug. Det nees 1.03% 1. 1.04% 1.03 1. 0% 1.04% 1.02 1.04% 1.03 
iactns 1.02 Loe 1.03 1.024% 1.04 ze 04 1.02) roid Loaf 1.02% 
aug 28 close. 1.01%t 1.02%t 1.04% O1%t .02%t 
Contract 1.11 ry 11 ‘3% } 1.01 1.10 -74 1.1 .89 
range {xi 10 Ji. Pex Pm 10 J12606=6—Ag. Ap. Ag.l J1.9 


Weekly Range 


First Two Days of BL we wok 
Ww a = aaee 
4 Aug’ 25 1934. Aug . 1934. ———Contract Range—— 
on High. w ~~ gh. "Low. High. Low. High. Date. Low. Date. 
rm: 
i, ccsses ae a Tt -79%4 =F a 7 20% aus. 10 45 Apr. 17 
aera’ 7 ‘Bet 81 7 d 7 ug.10 .56% June 5 
 ¢-scstau Gan 8 83% . d 78 $y, ‘==. 10 .77% Aug. 1 
Sept 51 50% t 52 
ept., new... P 507 d 49% “4 d Aug. 10 .42% July 7 
Dec., new.. .51% “ 514 t rd % a 45 3 Aug.10 .43 July 10 
May, new.. 53 51 52t 4 51 . 504 59% Aug. 10 .49% Aug. 1 
Sept., old.. .51 d 5it P 49% . 48 55 <Aug.10. Apr. 17 
Dec., old... .51% Soe 51% t Soe 50% Son ‘$0 .56% Aug.10 .41% June 22 
— 
pt., new.. oe 83% BK%t j 8A P 81 88% Aug. 9 .64% July 9 
Dec., new.. .87 85 d S00 t See ay Be re 90% Aug. 9 $60 July 10 
May, new.. .91 88% 89% 924% . 94 j a0 Aug. 9 88 Aug. 6 
Sept., old.. .85% .83% . ; -86% 844% 81 88 Au 9 .52% Apr. 19 
Dec., old... .87 85% . t 88% .86Y% so 84 0% Aus. 9 tha June 22 
Coffee—D (Santos No. 4): 
EG” eicenees 10.86 10.76 10.80t 10.98 10.83 11.18 10.97 11.73 Mar. 7 8.1 t. 1 
MS evtscuces 10.93 10.88 10.89t 11.05 10.89 11.25 11.05 11.83 Mar. 7 9. 1 = r 
Ms eeeccsons 10.98 10.94 10.94t 11.12 10.95 11.29 11.12 11.65 May 2 10.11 June 26 
May ... 11.01 10.98 10.99@11.00 11.13 10.98 11.31 11.15 11.66 June 1 10.23 3 
July ... 11.07 11.03 11.04n 11.12 11.05 11.35 11.30 11.35 Aug. 13 10.75 July 30 
Coffee—A (No. 7): 
i, «eschaes 7. 7.65 7.65t 8.00 7.80 8.24 8.06 895 Mar. 7 5.69 Oct. 18 
Dec. ......... 7.96 7.93 7.88n 8.15 7.93 8.37 8.15 8.99 Mar. 7 7.07 Jan. 3 
Ph shanesenes 8.08 8.05 8.05t 8.26 8.09 8.53 8.25 8.84 June 1 7.65 July 3 
EE ecandvans 8.15 8.13 8.13¢t 8.28 8.20 847 847 881 June 4 7.70 July 3 
Julv -. 820 815 8.19n 8.35 8.25 847 8.36 8.47 Aug. 16 8.15 Aug. 28 
Sugar 
iG sexeses 1.79 1.69 1.79t 1.74 14.65 1.78 1.72 1.84 Sep. 18 1.29 Oct. 20 
Dec . 1.88 L779 1.88t 1.83 -7%4 1.85 1.79 1.88 bes. 28 1.39 Dec. 21 
Jan - 1.88 1.80 1.88@1.89 18 1.75 1.8 1.80 188 Aug. 8 1.46 Jan. 8 
Mar . 1.92 185 1.92t 1.89 81 1.88 1.83 1.92 Aug. 28 1.57 Apr. 10 
Ma .- 196 189 196t 1.92 85 1.92 1.88 197 Aug. 9 1.75 May 16 
July . 2.00 194 2.00t 1.96 91 1.96 1.92 2.01 Aug. 9 1.87 July 26 
Cocoa 
Sept - 4.85 4.72 478% 4.97 480 5.03 4.76 5.98 Feb. 19 4.34 Oct. 17 
t . 5.06 4.95 5.00t@5. 1 5.16 02 5.24 495 6.23 Feb. 19 4.80 July 23 
ee 5.11 5.06 5.08n 5.23 14 5.28 5.13 6.23 Feb. 19 4.88 July 24 
ee I ae ee ee 
MD ccccecee ' \ ls by . 4 \. \ 1 1 
SET Keesewen 5.53 5.44 5.50t 5.60 49 5.69 5.44 5.80 Aug. 1 $23 Aw pom 7% 
Hides: 
Sept., mew.. 7.40 7.11 7.30n 7.50 7.20 7.80 7.78 12.60 Apr. 10 5.60 A 6 
+ mew... 7.35 7.35 7.50n 7.80 7.40 8.08 7.45 12.55 Apr. 10 6.45 Aus. 3 
Mar., new.. 7.9 7.70 7.80@7.95 8.15 7.75 8.50 7.65 13.30 Apr. 10 6.60 Aug. 6 
June, new... 8.27 7.93 8.15t 8.46 8.02 8.75 7.90 11.50 June i3 6.90 Aug. 6 
Sept., old.... 6.15 5.70 5.75b 6.70 6.30 7.25 6.55 12.40 Apr. 10 5.55 Aug. 6 
Gene and ... 610b 7.00 660 7.35 6.75 12.85 Abr 10 5.60 Aug. 6 
Mar., old. 6.25 n ees eae nia .-. 12.71 Mar. 26 12.71 Mar. 26 
a 15.80 65 80 7 
is weavtes $ 15.65 15. 15. 15. 15.47 15.80 15.46 16.03 M 7 7.90 Oct. 1 
i oxeasids 16.23 16.02 16-to@ i608 16.28 15.91 16.23 15.86 16.49 Aux. 9 9.90 “ 5 
Jan. .-16.34 16.10 16.10 16.33 16.01 16.31 15.99 16.50 Aug. 10 11.42 Feb. 27 
Mar. . .. 16.66 16.40 16.40t@16. 16.67 16.31 16.63 16.26 16.90 Aug. 9 12.45 Apr. 2 
May. .-16.92 16.70 16.70t@16.74 16.94 16.56 16.92 16.57 17.10 Aug. 9 13.96 June 1 
a? ssaness 17.17 17.00 .98 n 17.17 16.75 17.16 16.95 17.45 Aug. 9 15.93 Aug. 1 
Silk: 
ee 1.08% 1.08% Expired — -.. 1.13%1.13 1.55% Feb. 5 1.064 Aug. 1 
Sept. -. 1.11% 1.08 1. 1.12 1.08% 1.13 11 1.57 Feb. 19 1.07 July 31 
Dec. - 1.15 1.13 1.12 1 1.14 1.12 1.164 1.144130 May 18 1.10% July 31 
Jan. . 1.15% 1.14% 1.14 1.15 1.12%1.17 1.15 1.27% May 251.10 July 31 
. Sanenus 1.16 1.14% 1.14 @1.144%1.16 1.12% 1.17% 1.14% 1.18% Aug. 10 1.10% July 31 
Wool Tops 
Seances 77.8 77.0 77.6@80.0 80.0 78.5 81.2 80.0 110.6 F 9 77.0 Aug. 
is sidenaas 78.3 77.8 78.1 0 79.8 78.8 ye ace Se Feb 17 77.8 aun. 3 
ha mere pis 79.2 78.6 79. 9 80.5 80.0 82.6 80.0 112.4 Feb. 17 78.6 Aug. 27 
,’ Munesne we — 4 jee -.. 83.0 80.5 112.0 Feb. 6 80.5 Aug. 17 
Ree 81.1 81.1 80.1 3 81.9 81.2 84.0 82.0 92.5 June 25 81.1 Aug. 27 
EE eet , << ‘i 6 ae 6° ea 83.1 Aug. 82.0 Aug. 20 
a PSEePe 81.2@84.0 82.5 82.0 82.5 Aug. 24 82.0 Aug. 23 
Cottonseed Oil: 
is access 7.17 7.05 7.15@7.19 7.11 6.78 691 6.68 7.17 Aug. 28 5.20 May 25 
Sea 7.22 7.22 7.22@7.25 7.15 6.84 695 6.71 7.22 Aug. 28 5.28 May 25 
 Gnaekns 7.36 7.23 7.36@7.38 7.33 7.01 7.15 688 7.36 Aug. 27 5.43 May 25 
EE cies 7.43 7.30 17.41@7.45 7.40 7.05 7.20 6.89 7.43 Aug. 27 5.80 June 12 
i. e¢icneas 7.57 7.45 7.57t 7.53 7.22 7.37 7.10 7.57 Aug. 28 6.47 July 30 
Copper 
Sept 6.52 640 640t 641 660 630 680 645 7.99 Apr. 10 6.14 Aug. 1 
ee 6.67 6.57 6.57t 6.69 6.52 6.95 6.60 8.08 Apr. 12 6.30 Aug. 1 
h.. aededid 6.87 6.72 6.72t 6.91 6.68 7.10 6.78 8.11 Apr. 6.50 Aug. 1 
 éccaenes 7.00 691 685n = ah 7.25 7.03 7.32 Aug.10 6.64 Au 1 
GU ecccacss Fae Fae 6 Gaee 7.00 7.00 7.03 Aug. 7.00 Aug. 17 
n Nominal. t Traded. bBid. @ Bid and offered. 


Saturday trading aonpenie’ on the Coffee , Sugar Puchong and Cocoa 
ber; the Commodity Exchange (R Hides, Silk 


Range 


March. 





a r, ’ . 








ber closed at 50% cents, a gain of % cent 
for the week, but cash markets were frac- 
tionally lower. Rye also went lower, with 
new September closing at 84% cents, 
against 85%. 


COFFEE 


N an inactive week coffee futures 
I went lower owing to absence of in- 

terest in the local spot market, good 
weather in Brazil and lower Brazil cables. 
Santos closed 9 to 13 points and Rio 7 to 
30 points lower. 


COCOA 


OSSES of 5 to 13 points in the cocoa 
[peartee during the week ended Tues- 

day reflected an extremely heavy 
volume throughout the week of Septem- 
ber liquidation, much of which was 
switched to later months. The sales were 
absorbed by manufacturers and Wall 
Street houses. 


COTTONSEED OIL 


EW highs were established on the 
N lecal cottonseed oil futures ex- 

change during the past week in 
response to the sharp advance in lard. 
Net gains of 13 to 16 points were re- 
corded. Trading was very active with 
considerable switching to more distant 
months. 


HIDES 


| [ior futures, while showing gains 

of 8 points for the week in the 

new September contract, showed 
equal losses in the 1935 months. Trading 
was active. The trade awaits further de- 
tails regarding the government plan for 
withholding its hides from the markets, 
as there is still much uncertainty as to 
whether when converted to leather (to 
be done by the industry under govern- 
ment contract) they will enter into com- 
petition with the regular product or will 
be disposed of in such a way as to be 
non-competitive. 


RUBBER 


RREGULARITY marked rubber prices 
] during an active week, with changes 

ranging from net gains of 4 points 
to net losses of 6. A readjustment of tire 
prices was welcomed especially by the 
smaller manufacturers. 


WOOL 


T the end of a more active week 
A wool top futures showed losses of 
up to 15 points, except for the 

most distant months which showed small 
gains. The spot exchange price was un- 
changed at 84.0. Roubaix and Antwerp 
were slightly lower and Bradford higher. 


SILK 
Pris changes in silk were narrow, 


with futures closing with net gains 

and losses of % to 1 cent. Spot 
crack went to 1.16% from $1.15. Japa- 
nese markets were higher. The Silk Code 
Authority discontinued the 20 per cent 
curtailment ordered a week before, partly, 
it would appear, because of interference 
from Washington. 


THE NON-FERROUS METALS 


ILVER, after dipping % cent to 49%, 
S recovered % cent on reports that a 

silver futures exchange would be 
established at Montreal. 

Blue Eagle copper prices were eun- 
changed at 9 cents, whi!e the “European” 
price fluctuated around 7.10-7.15. 

Tin dropped 4 cent to 51%, on weaker 
sterling and lower British prices for the 
metal. 

Zinc sagged to 4.2%-4.2% from 4.3, 
while lead was steady at 3.7%. 

WINTHROP W. CASE. 
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THE ANNALIST 








ET income of Reming- 
ton-Rand, Inc., showed 
a greater than sea- 
sonal decline for the 
quarter ended June 
30, 1934. Net income, 
adjusted for seasonal 
variation, amounted to 
$209,000, as compared 

with $611,000 for the preceding quarter, 

$343,000 for the quarter ended Dec. 31, 

1933, and $361,000 for the quarter ended 

Sept. 30, 1933. Net loss, adjusted for 

seasonal variation, amounted to $50,000 

for the quarter ended June 30, 1933, as 
compared with $998,000 for the quarter 

ended March 31, 1934. Table I gives im- 

portant balance sheet and income account 

items together with certain ratios for the 

fiscal years ended March 31, 1928-34. 
The company was formed at the begin- 

ning of 1927, for the purpose of merging 

the Remington Typewriter Company, the 

Dalton Adding Machine Company and 

Rand Kardex Company, Inc, Its principal 

business is the manufacture and sale of 

all types of office equipment and sup- 
plies. The company also has a substan- 
tial volume cf foreign business. 

The funded debt of the company is 
given in Table I. Common stock outstand- 
ing on March 31, 1934, amounted to 
1,290,987 shares of $1 par value. The total 
authorized issue amounts to 2,500,000 
shares. There are two classes of pre- 
ferred stock outstanding. The total out- 
standing for the first preferred (7 per 
cent cumulative, $100 par) amounted to 
156,950 shares, out of an authorized total 
of 200,000 shares. The total outstanding 
for the second preferred (8 per cent 
cumulative, $100 par) amounted to 18,554 
shares, out of an authorized total of 60,- 
000 shares. The initial surplus of the com- 
pany amounted to $7,031,526 on March 
31, 1934, as compared with $7,202,473 at 
the end of the preceding fiscal year and 
$1,855,606 on March 31, 1932. The in- 
crease in the initial surplus for the year 
ended March 31, 1933, was due to a re- 
stating of the value of the common stock. 
This action resulted in an increase of 
$15,841,991, but appropriations substan- 
tially reduced the net amount carried to 
initial surplus. The earned surplus is 
given in Table I. 


CHANGES IN 
CAPITALIZATION 


Atlas Corporation—In its first public step 
since June, 1933, toward further consoli- 
dation of its subsidiary companies, the 
Atlas Corporation has made offers to ac- 
quire any or all of the outstanding cap- 
ital stock of the Pacific Eastern Corpora- 
tion and the common stock of the Shenan- 
doah Corporation. 

The offer mailed to Pacific Eastern 
stockholders provides for the payment of 
$2.50 a share up to the close of business 
on Sept. 11. 

The price offered to stockholders of the 
Shenandoah Corporation, in which Atlas 
controls about 95 per cent of the common 
stock either through direct ownership or 
option, is $1.80 a share. 

Chicago Great Western Railroad Company— 
Bondholders have been advised by P. H. 
Joyce, presideat, that because of the low 
volume of business and increased costs, 
as well as uncertain future prospects in 
the light of these costs, the company will 
defer 50 per cent of the interest due on 
Sept. 1 on its 4 per cent first mortgage 
bonds. 

The company plans to pay the remaining 
50 per cent of such interest on Sept. 1, 
1935, or sooner if the financial position 
warrants. The Sept. 1, 1934, coupons will 
be stamped to indicate payment of 50 per 
cent and postponement of 50 per cent of 
the amount due. 

The remaining amount of the coupons 
as extended, without interest, will become 
immediately due and payable if, before 
Sept. 1, 1935, a receiver is appointed or if 
the trustee under the mortgage takes any 
action to enforce its provisions, or if any 
United States District Court takes posses- 


sion of the company and its property un- 
der Section 77 of the Bankruptcy Act. 

Deep Rock Oil Corporation—A plan of reor- 
ganization has been forwarded to holders 
of notes and preferred stock and creditors 
of the company, formerly the Shaffer Oil 
and Refining Company, by a reorganiza- 
tion committee headed by John J. Shin- 
ners and comprising Newton P. Frye, 
Robert H. Hoiden, John H. Mason, Gray- 
son M.-P. Murphy and Albert J. Robert- 
son. R. Miles Warner, 231 South La Salle 
Street, Chicago, is secretary. 

Following enactment of amendments to 
the National Bankruptcy Act, the com- 
pany filed an answer to a bankruptcy 
petition pending in the Oklahoma District 
Court,and that court appointed H. N.Greis 
as trustee. The company then proposed a 
reorganization plan an accordance with 
provisions of the act which is substan- 
tially the same as the plan which the 


News of American Securities 


Francis T. P. Plimpton of Debevoise, 
Stevenson & Plimpton, counsel for a com- 
mittee representing the certificate holders, 
said the railway had agreed not to prose- 
cute its case pending a survey of the 
railway’s rolling stock by the committee. 

Fox Theatres Corporation—The reorganiza- 
tion of the company under Section 77B of 
the Bankruptcy Act has been asked in a 
creditors’ petition filed in the United 
States Court at New York. The petition 
was presented by three creditors. It de- 
clared that the affairs of the amusement 
concern could be administered more eco- 
nomically under Section 77B than under 
the existing equity receivership of the 
company. 

Metropolitan Edison Company—Holders of 
preferred shares have been notified that a 
public hearing before the Public Service 
Commission of Pennsylvania will be held 
on Sept. 5 on an application to exchange 
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% Net 
Years ended Net Net Income 
, ae: Income. to Sales. 
$2,851 4.8 
2,928 4.6 
6,041 10.6 
1,411 3.0 
3,036 a9.4 
d2,581 4dil1.5 
1934 1,265 4.5 
Quarters ended : 
June 30, 1934 7,480 165 2.2 
June 30, 1933 5,155 do d1.8 


Net % Curr. 


Years ended Working Assetsto Inven- 
Mar. 31: 


See $30,402 702 $17,275 
SN ci a0a.a5 31,367 839 15,574 
ae 31,588 765 14,668 
ME sneccenne 28,720 1,195 12,871 
area 24,156 1,229 11,191 
Eee 19,550 1,158 8,042 
ee 21,306 932 9,748 
d Deficit. 





Table I. Remington-Rand, Inc. 
(Thousands of Dollars) 


Capital. Curr. Liab. tories. &c. 


Total % Net 
Invested Income -~—Earnings Per Share—. 
Capital. to Capital. ist Pfd. 2d Pfd. Com. 
$67,206 4.2 $17.55 $57.03 $1.17 
67,115 4.4 18.01 81 1. 
68,110 8.9 38.04 216.34 3.51 
63,798 2.2 8.93 15.86 0.11 
58,862 45.2 d19.34 4222.83 43.32 
43,660 d5.9 d16.44 198.32 d2.97 
44,748 2.8 8.06 8.96 0.01 
1.05 d5.91 d0.11 
40.60 419.87 d0.31 
Land, % Net Int. Chges. 
Bidgs., Incometo Funded Times Earned 
(Net.) Land, &c. Debt. Earned. Surplus. 
$15,545 18.3 $25,000 3.11 $515 
14, 19.5 23,411 3.08 2,053 


13,806 43.8 21,968 5.66 5,540 


13,260 10.6 20,715 2.16 3,821 
12,497 424.3 19,497 d1.62 472 
9,7 426.6 18,090 d1.41 d2,591 
9,1 13.8 17.503 2.24 d153 




















committee had theretofore formulated in 
months if intensive study. 

Denver & Rio Grande—Most of the minority 
stock of the Denver & Salt Lake Railway 
Company has been tendered to the Denver 
& Rio Grande Western Railroad in fur- 
therance of the plen for the acquisition of 
the Salt Lake carrier which was author- 
ized by the Interstate Commerce Com- 
mission. Of the 50,000 shares of no-par 
capital stock of the Salt Lake Railroad 
outstanding the Rio Grande held 29,470 on 
Dec. 31, 1932, leaving 20,530 shares out- 
standing. 

Fisk Rubber Company—By an order for the 
final distribution of assets of the old Fisk 
Rubber Company of Chicopee, issued on 
Aug. 21 by Federal Judge Hugh D. Mc- 
Lellan, holders of bonds and notes and 
other creditors of the concern, which has 
been reorganized, will share in the allo- 
cation of $778,200. This action will go far 
toward ending also the receivership of the 
old Fisk company. 

Florida East Coast Railway—The receivers 
for the company have proposed that the 
company cease payments on equipment 
trust certificates secured by 25 locomotives 
and 323 cars and permit the holders of the 
certificates to take title to the rolling 
stock. A like move in the case of the 
Seaboard Air Line Railway was averted 
after that road had entered receivership. 
Should the Florida East Coast’s security 
holders seize the equipment it would be 
the first action of its kind since 1910. 

The Florida East Coast omitted the in- 
terest payment due on the certificates on 
July 1, but the indenture provides that 
the securities will not be in default until 
Oct. 1. Instalments of principal have been 
met by extension for three years of the 

maturity dates. 


new prior preferred shares for the present 
preferred shares. 

Mickelberry’s Food Products Company—A 
special stockholders’ meeting has been 
called for Sept. 10 to vote on an increase 
in the authorized common stock from 
150,000 to 250,000 $1 par shares. Approval 
of the plan to amend the charter to allow 
the sale of additional stock authorized 
also will be asked. 

Middle West Utilities Company—A pian for 
reorganization of the company without 
raising new capital was rejected uncon- 
ditionally on Aug. 25 by Robert N. Gold- 
ing, attorney for the noteholders’ commit- 


Submitted by Orville J. Taylor, counsel 
for a common stockholders’ group, the 
program proposed the issuance of a single 
common stock. Mr. Taylor in a fourteen- 
page letter to Mr. Golding had denied the 
need for new money and suggested a ‘‘fair 
and equitable distribution’? among all in- 
vestors. 

New York State Railways—Announcement 
has been made that modifications of the 
plan of reorganization of New York State 
Railways (Rochester System) has been 
agreed to by the four protective commit- 
tees representing bondholders of the com- 
pany and that it would come up for hear- 
ing in the United States District Court in 
Malone on Sept. 7. 

At this hearing, the reorganization com- 
mittee says, the plan will be proposed as 
meeting the new required legal approval 
of 25 per cent in amount of one or more 
classes of creditors, and not less than 10 
per cent in amount of all the claims 
against the bankrupt company. In the 
event the Public Service Commission has 
not approved the plan by that time, ap- 
plication will be made for court confirma- 







tion subject to approval by the commis- 
sion. 

Under the plan a new company would be 
formed to operate and hold only the Roch- 
ester properties of the New York State 
Railways, the committee asserting that it 
is ‘‘clearly in the public interest as well 
as in the interest of the security holders”’ 
to sever the Rochester properties from the 
other properties of the New York State 
Railways. 

Holders of present first mortgage bonds 
of New York State Railways are to re- 
ceive, for each $1,000 of tonds, $800 Series 
A bonds, $160 income debentures and vot- 
ing trust certificates for fifteen common 
shares of the new company to be formed. 
Holders of the present second mortgage 
bonds will receive, for each $1,000 of 
bonds, $550 of Series B bonds, $360 income 
debentures and voting trust certificates 
for fifteen common shares. Holders of 
consolidated bonds will receive, for each 
$1,000 of bonds, $400 of income debentures 
and voting trust certificates for twenty 
common shares. 


Otis Steel Company—Holders of first mort- 
gage 6 per cent bonds, dated March. 1, 
1926, are being notified that on Sept. 1 
the company will deliver funds for inter- 
est due to the National City Bank of 
Cleveland, which will be successor trustee 
under the indenture by that time. The 
bondholders’ protective committee ad- 
vises that it will secure payment of the 
interest and will distribute it to holders 
of certificates if deposited on Sept. 1. 


Parker Rust Proof Company—Because the 
company has no knowledge of what rules 
the Securities and Exchange Commission 
may lay lown governing the solicitation of 
proxies, which it must do before Oct. 1, 
1935, the Parker Rust Proof Company has 
mailed to all persons owning ten or more 
shares of its capital stock a proxy form 
which will remain in effect for ten years 
from the date of signature. 


Southern Surety Company of New York— 
George S. Van Schaick, New York State 
Superintendent of Insurance, announced 
on Monday that Supreme Court Justice 
Louis A. Valente had upheld his conten- 
tion that claimants under the New York 
Workmen's Compensation Law were en- 
titled to preference in the liquidation of 
an insurance company. Justice Valente 
agreed with the Superintendent of Insur- 
ance that similar claimants under com- 
pensation laws of other States, as well as 
an employer who had paid a claim in this 
State, were only general creditors of the 
insurance company. 

The court confirmed a report filed by 
Mr. Van Schaick as liquidator of the 
Southern Surety Company of New York 
one of the first insurance companies doing 
a large interstate business to be taken 
over by the Insurance Department for 
liquidation. 


Steel Companies to Merge—Plans for the 
consolidation of the Republic Steel Cor- 
poration, the third largest producer of 
steel in the United States, and the Corri- 
gan-McKinney Steel Company were ap- 
proved on Aug. 27 in Cleveland by direc- 
tors of both companies. At the same time 
it was announced that an agreement had 
been entered into for the acquisition of 
the Truscon Steel Company. The pro- 
posal involves a sweeping reorganization 
which will set up a combined enterprise 
having assets of $323,000,000. 

The reorganization contemplates the is- 
suance of $24,000,000 bonds to eliminate 
existing mortgages and to provide addi- 
tional working capital. The banking firms 
cooperating in the reorganization plan are 
Kuhn, Loeb & Co. and Field, Glore & Co. 
Details of the operation were disclosed by 
Tom M. Girdler, chairman of Republic, 
and Donald B. Gillies, president of Corri- 
gan-McKinney. 

The enlarged unit, as now planned, will 
have an annual steel producing capacity 
of 6,000,000 tons, which would be about 
one-tenth of the total capacity of the 
country’s steel mills. The new enterprise, 
whether or not it includes Truscon along 
with Corrigan-McKinney will remain the 
third largest steel organization in the 
country, ranking next to the Bethlehem 
Steel Corporation. 

The offer to the stockholders of the 
Truscon Steel] Company involves the ex- 
change of shares on the following basis: 
For each share of preferred stock of Trus- 
con, one-half share of prior preference 
and two shares of the common stock of 
the new company; for each share of the 
common stock of Truscon, four-tenths 
share of the common stock of the new 
Republic company. The offer is contin- 
gent upon acceptance by holders of 75 per 
cent of the Truscon stock. 

Republic will assume all the liabilities of 
Corrigan-McKinney and in addition will 
issue its own securities in the following 
amounts: $15,361,000 of 5% per cent twenty- 
year purchase-money bonds; 27,929 shares, 
par value $100, of the new prior preference 
stock and 698,223 shares of no-par com- 
mon stock. 

The plan contemplates the elimination of 
all dividend arrears on outstanding pre- 
ferred stock of Republic Steel. A special 
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meeting of the Republic stockholders has 
been called for Oct. 3 to approve the 
proposed plan. No one proposal of the 
program may be carried out unless all are 
ratified at that meeting. 

The details of the project follow: 

To amend the certificate of incorpora- 
tion of Republic so es to create a new 
class of prior preference stock and in- 
crease the authorized amount of common 
stock. 

To offer to the present preferred stock- 
holders of Republic the right to exchange 
each share of preferred stock now held for 
one-half share of new prior preference 
stock and two shares of common stock. 
The purpose of this is to reduce material- 
ly the outstanding amount of preference 
stock and to eliminate the existing ar- 
rears on this stock. 

To create a new general mortgage of 
Republic which will constitute an ad- 


equate medium for financing its future, 


requirements. 

To sell ag a necessary part of the pres- 
ent transactions $24,000,000 of convertible 
bonds, the proceeds of which will be used 
to retire the refunding and general mort- 
gage bonds of Republic, leaving over $16,- 
000,000 with which to pay off bank loans, 
retire underlying debt and supply ad- 
equate working capital for the enlarged 
operations ani for other corporate pur- 


poses. 

To reduce the stated capital represented 
by the outstanding shares of common 
stock and ‘in connection therewith to 
establish a reserve for coordinating plant 
facilities and to cover possible readjust- 
ment of plant values. This may result in 
a reduction of depreciation and other 
charges against earnings. 

In explaining the advantages of the pro- 
posed changes and how they will affect 
preferred stockholders the announcement 


says: — 
“Adoption of the plan will make it possi- 
ble for the company to pay dividends any 
time they are earned, whereas under ex- 
isting conditions the corporation must 
make up $29,000,000 of losses resulting 
from the depression before dividends can 
be paid on the present preferred stock. 

“The new prior preference stock will 
have senior rights over the present pre- 
ferred stock both as to assets and earn- 
ings. 

“The conversion features of the new 
prior preference stock are more favorable 
than on the present preferred. 

“The preferred stockholder receives 37 
per cent of the present equity of the cor- 
poration and thus should receive a greater 
participation in future earnings.”’ 


Sun Oi] Company—Brown Harriman & Co. 
and Edward B. Smith & Co. have an- 
nounced that they have placed privately 
a new issue of $4,000,000 Sun Pipe Line 
Company 3% per cent debentures, dated 
Oct. 1, 1934, and due from Oct. 1, 1935, to 
1940, in addition to $6,500,000 Sun Oil Com- 
pany 34% per cent debentures previously 

ted. The latter issue is due Sept. 1, 

, callable at any time as a whole or 
in part on thirty days’ notice at 101 to 
Sept. 1, 1935, with the call premium de- 
creasing one-quarter of 1 per cent each 
year thereafter. The prices brought by 
the debentures were not announced. 


Union Guarantee and Mortgage Company— 
Federal Judge Robert P. Patterson, in a 
decision handed down on Monday, de- 
clined to interfere with the rehabilitation 
of the Union Guarantee and Mortgage 
Company, which ig being undertaken by 
Goorge S. Van Schaick, New York State 
Superintendent of Insurance. The com- 
pany filed a petition for permission to re- 
organize under Section 77B of the Bank- 
ruptcy Act. 

Judge Patterson pointed out that insur- 
ance corporations were excluded from priv- 
ileges accorded other corporations under 
the Bankruptcy Act. He held that the 


company was an insurance corporation 
and therefore dismissed its petition. 

United States Ruliber Products, Inc.—A cer- 
tificate of increase in capital stock has 
been filed for the United States Rubber 
Products, Inc., changing its name to 
United States Rubber Products, Inc., 
New York, and increasing its capital stock 
from $25,000 to $15,000,000. 

The concern was first incorporated in 
Delaware in July, 1928, as the United 
States Rubber Company, Inc. In June, 
1932, the name was changed to United 
States Rubber Products, Inc. The corpo- 
ration is a subsidiary of the present United 
States Rubber Company. 

Western Pacific—Mcre than 72 per cent of 
the firs. mortgage bonds of 1946 of the 
Western Pacific Railroad Company has 
been deposited under the company’s plan 
to extend payment of interest from 1934 
to 1937. To make the plan operative, it is 
said, assents covering 75 per cent of the 
issue will have to be received. 





FINANCIAL NOTES. 

Allen & Co., 20 Broad Street, New York, 
have issued a comparative analysis of New 
York bank and insurance stocks 

Bristol & Willett, 115 Broadway, New 
York, are distributing a list of baby bonds. 


CORPORATE 


INDUSTRIALS 
Com. Share. 
——Net Profit.—. Earnings. 
Company. 1934. 1933. 1934. 1 
Amer. Home Products Corp.: 
6 mo. June 30.$1,001,784 $1,156,686 $1.49 $1.72 
Am. Sumatra Tobacco Corp.: 
Yr. July 31... 463,031 8,841 
Bing & Bing, Inc.: 
June 30 qr... *%179,353 *%267,263 
6 mo. June 30. °215,285 °474,819 
Bullard Co.: 
6 mo. June 30. 207,065 *%236,122 
Bulova Watch Co.: 
June 30 qr... 35,998 °*209,089 p.72 
Callahan Zinc-Lead Co.: 
4 mo. Apr. 30. eee 
Canada Packers, Ltd.: 
Yr. Mar. 29.. 1,429,670 607,672 5.04 93 
Chickasha Cotton Oil Co.: 
Yr. June 30... 837,317 332,992 3.28 1.30 
City Stores Co.: 
July 31 qr... *%341,001 *274,998 
6 mo. July 31. 808.058 *720,543 
Clorox Chemical Co.: 
Yr. June 30... 281,685 
Coca-Cola Co.: 
June 30 q 4,308,572 3,354,573 3.80 I 
6 mo. June 30. 6,516,736 5,160,791 5.50 4.15 
Crown Willamette Paper Co.: 


227,184 2.48 2.00 


July 31 qr.... 459,846 190,585 12.29 r.95 
Crown Zellerbach Corp.: 

July 31 qr... 267,182 326,409 
Cushman’s Sons, Inc.: 

12 wk.July 14. °%19,479 61,687 


1.01 
28 wk.July 14. 110,396 281,935 ql. 86 a4. 64 


Eagle-Picher Lead Co.: 
6 mo. June 30. *110,242 


Eastman Kodak Co.: 
24 wk.June 16. 6,745,676 4,348,624 2.91 1.84 


Eitingon Schild & Co., Inc.: 


499,286 .. 5A 


6 mo. June 30. 273,950 *°91,809 .68 
Electric Auto-Lite Co.: 

6 mo. June 30. $827,448  _....... 
Exchange Buffet Corp.: 

July 31 qr... %58,290 °%39,423 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, August 25, 1934 
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BONDS. 
$15,750 Shamrock O&G 6s, '3949 49 49 


Com. Share 
—wNet Profit—— Earni 
Company. 1934. 1933. 1934. 
Falstaff Brewing Corp.: 
7 mo, July 31. 118,448 ~~ ..... 26 


Foundation Co.: 

June 30 qr.. °27,682 *20,651 

6 mo. June 30. °38,162 *23,110 

General Railway Signal Co.: 

June 30 qr.. *96,643 177,444 

6 mo. June 30. °277,090 230,276 

Life Savers Corp.: 

Z une 30 qr.. 179,720 258,115 d 
mo. June 30. 394,576 430,224 1. 

Loblaw Groceterias, Ltd.: 

4 wk.June 30. 59,123 55,266 


Loft, Inc.: 
6 mo. June 30. Pree 


Lyneb Corp.: 
7 mo. July 31. 211,997 141,626 h2.35 h1.81 


Molybdenum Corp. of America.: 
6 mo. June 30. 172,891 2,250 


Motor Products Corp.: 


Be 
8a Bt 


June 30 qr.. 125,198 196,333 h.64 h1.03 
6 mo. June 30. 206,323 48,608 h1.05 h.25 
Myers (F. E.) Bro. & Co.: 

July 31 qr.. 229,458 163,329 1.07 74 
9 mo. July 31. 483,401 234,248 219 :87 


National Tile Co.: 

6 mo. June 30. *96,867 *103,300 
Neisner Brothers, Inc.: 

6 mo. June 30. 173,913 29,651 47 pla 
North Central Texas Oil Co.: 

June 30 qr... 10,200 “1,372 =.03 
6 mo. June 30. 18,807 *469 

Pan Amer. Pet. & Transp. Co.: 

June 30 qr... 152,419 °611,511 .03 
6 mo. June 30. *110,790 *1,856,705  _.. 
Park Utah Consolidated Mines: 

6 mo. June 30. °51,443 ~~ ...... 
Pathe Exchange, Inc.: 

6 mo. June W. 42,642 °%54,274 p5.30 
Pet Milk Co.: 


June 30 qr... 263,762 543,277 HA 1:17 
6 mo. June 30. 534,863 373,796 1.11 .73 
Poor & Co.: 


6 mo. June 30. 310,000 °200,176 b.52 


Portiand Gas & Coke Co.: 
12 mo. July 31 120,981 473,922 


Rainier Pulp & Paper Co.: 


Yr. Apr. 30... 458,460 147,032 a4.58 a1.47 
Remington Rand, Inc.: 

June 30 qr... 165,027 94,090 r1.05 
Servel, Inc.: 

July 31 qr 785,203 608,719 44 3A 
9 mo. July 31. 607,268 33,921 32 p4.50 
Schulce Co.: 

6 mo. June 30. °%64,898  %14,743 

Spicer Mfg. Corp.: 

6 mo. June 30. $297,216  %92,159 


Starrett (L. S.) Co.: 

6 mo. June 30. 134,276 °75,613 

Yr. June 30... 146,771 %187,219 

Union Tank Car Co.: 

6 mo. June 30. 805,025 469,764 67 39 
United States Bes amy Co.: 

July 31 qr...°1,315,706 ...... 

9 mo. July 31. 1°60. 418 abewece 

Vadsco Sales Corp.: 


June 26 qr.. *57,578 °59,446 
6 mo. June 30. 57,182 *135,828 


RAILROADS NET INCOME 


Bangor & Aroostook Railroad: 

7 mo. July 31. 685,656 771,091 3.83 4.43 
Chicago, Burlington & Quincy Railroad: 

7 mo. July 31. 727,930 852,905 42 50 
Mahoning Coal Railroad: 

June 30 qr... 177,537 253,352 5.64 8.17 
6 mo. June 30. 396,606 359,752 12.67 11.44 
N. Y¥., Chic. & St. Louis R. R.: 

7 mo. July 31. 300,865 *939,963 p.86  ... 
Pere Marquette Rwy 

7 mo. July 31. 450, 165 ‘ot, 119,564 cc.99 

St. Louis Southwestern Rwy. L.: 

7 mo. July 31. %443,076 *1,055,155 

Virginian Railway: 

7 mo. July 31. 1,764,923 1,385,902 2.51 1.30 
Western Maryland Railway: 

7 mo. July 31. 568,828 197,822 r3.20 ri.11 


UTILITIES NET INCOME 


American Public Service Co.: 

June 30 qr.. *48,777 *%31,481 

6 mo. June 30. “126,362  °93,973 

Amer. Water Works & El. Co.: 

12 mo. July 31 3,388,516 3,256,211. 1.25 1.18 
Commonwealth Edison Co. and sub.: 

7 mo. July 31. 3,836,810 4,317,981 2.36 2.66 
International a ee Sys.: 

June 30 qr.. 297,638 

6 mo. June 30. 2, 490, 952 2,134,762 02.33 oto2 
Internat’l Paper & Power Co.: 

June 30 qr...*1,062,581 *1,535,417 

6 mo. June 30.*2,043,556 *3,774,490 

Kansas City Power & Light: 

12 mo. July 31 3,293,743 3,472,051 p82.34 p86.80 
National Power & Light Co.: 


June 30 qr... 1,608,747 1,470,969 .22  .19 
12 mo. June 30 6,815,078 7,389,619 94 1.05 


Gm Share 
Net Income.—. rnings. 

Company. ~ 9st "1983. 1984. 1933. 
Public Serv. of No. Ill. and Subs.: 

7 mo. July 31. 1,533,263 1,892,115 


United eo “5 and Subs.: 
June 30 q 826,846 *91,209 w.04 
6 mo. June 36. ” 8,830,388 3,366,027 w.TT w.24 


*Net loss. tProfit before Federal taxes. 
h On shares outstanding at close of respec- 
tive periods. = preferred stock. rOn 
first preferred stock. a On Class A stock. 
w On second atk: stock. cc On 5% pre- 
ferred stock. bOn Class B stock. qOn 
combined preferred stocks. 


RAILROAD EARNINGS 


Alabama Great Southern 
(Southern Railway) 





1934. 1933. 
Jul EE $402,631 $424,995 
Ne operating income. 39,504 103,405 
Seven months’ gross. 2, 2,488,052 
Net operating income. 388,161 241, 
Ann Arbor 
(Wabash) 


297,974 


43,920 . 

| months’ gross. 1,941,943 1,630,514 

Net operating income. . 234,116 57, 
Atchison, Topeka & Santa Fe 


Delp MIOEE ...0ccccveccces - ners 11,714,852 

Net cperating income.. 3,154,719 2,836,275 
ad months’ ss... 73,048,413 66,188,547 
Net operating income.. 8,352,292 4,248,015 


Baltimore & Ohio 
July gross ............. 11,654,709 13,461,167 
Net ceerating income.. 2,166,003 4,232,308 
Seven months’ gross... 81,359,468 70,115,254 
Net operating income.. 13,741,861 15,271,273 
Bangor & Aroostook 


july & sealed aed 213,817 197,475 
operating deficit. . 74,573 69,085 
Defict after charges. . 138,747 133,901 


Seven months’ gross... 3, 877.376 3,709,536 
Net operating income.. 1, 120,870 1,212,874 


Surplus after charges. . 685 771,091 
Boston & Maine 

DR DOUG o.6 000846060 808,936 934,643 

Net aawes income. 118,477 222,703 

Net loss *65,004 


Seven months’ gross. 


Net operating income. 749,998 1,098,738 
ED ci cccocesecsecces 333,523 42,642 
*Income. 


Canadian National 
(Includ. Cent. Vermont and Eastern Lines) 
Y rons .. 13,993,275 13,282,596 
Net after expenses..... 6,888, 
Seven months’ gross... 93,490,022 80,757,467 
5,066,986 *2,158,515 


Net after expenses..... 
Central of Georgia 


Loss. 
pe” rere 1,149,711 1,257,768 
Net operating income. 94,510 200 
Seven months’ gross. 7, 839, 913 7,092,354 
Net operating income. . 3,620 298,210 
Central of New pone 
EN CES a sncncnsdetes 2,289,517 2,337,213 
Net operating deficit. 47,363 *50,779 
Seven months’ gross... 17,171,184 15,267,313 
Net operating income.. 2,255,195 1,397,290 





*Income. 
Chicago & Eastern Illinois 
Se GED. 5 cc05c0beenin 1,081,826 1,121,524 
Net operating ameome. . 73,099 118,319 
Seven months’ gross. 7,283,297 6,643,515 
5 ges income. . 153,065 *%240,378 
Chicago Great Western 
GEE vciiseesnecss 1,281, = 1,457,938 
Net operating income.. 88,4 285,498 


Seven months’ gross. 8,414, one 8,050,106 
Net operating income. 360, 167 283,950 
Chicago, Indianapolis & Louisville 
gS FP Fr 
Net operating deficit... 26,778 *5,546 
Seven months’ gross... 
Net operating deficit 

*Income. 


a Milwaukee, St. Paul & Pacific 


PE ME ik. ct ca cke ven toes. 7. g, 413,060 
Net. dperating income. 1,359,143 
Seven months’ gross... * 49,535" 563 47,904,249 
Net operating income. 2,903,167 4,285,721 


Chicago, Burlington & Quincy 


ar rer 7,157,271 7,788,511 
Net operating income.. 1,570,050 2,215,867 
Surplus after charges.. 885,463 1,551,006 
Seven months’ gross... 44,433,419 41,943,494 
Net operating income.. 5,505,372 5,479,646 
Surplus after charges. . 727,930 852,905 


Chicago, St. Paul, Minneapolis & Omaha 
(Chicago & North Western) 


SURE MNOED occ ccnsdccess 1,259,103 1,562,369 
Net operating income.. 81,497 369,494 
Seven months’ gross... 8,175,352 8,076,673 
Net operating income. . 306,209 611,818 
Chicago & North Western 
ES Ceci cases 6,743,503 7,681,029 
Net operating income. 551,863 1,803,307 


Seven months’ gross... 43,014,519 40,331,369 
Net operating income. . 1,471,149 1,360,743 
Cincinnati, New Orleans & Texas Pacific 
(Southern Railway) 

NG OO na cidbuss<c 1,119,576 1,260,059 
Net operating income. . 326,945 486,955 
Seven months’ gross. 7,463,062 6,714,855 
Net operating income.. 2)131/467 1,975,748 
Clinchfield 
Se MOD sc nsine «acces 350,579 475,191 
Net operating income. 104,573 202,818 
Seven months’ gross... 3,189,545 »720,366 
Net operating income.. 1,333,682 948,158 


Delaware, Lackawanna & Western 


Me BD. gc xn0rckccees 3,391,097 3,913,795 
Net operating income. 29,980 633,904 
Seven months’ gross... 26,682,468 24,416,493 
Net operating income. 3,003,252 1,501,421 
Denver & Rio Grande Western 

I - wdkbddnkess 1,546,264 1,330,721 
Net operating income. 133,389 
Deficit after charges. . 333,002 : 

Seven months’ gross. 9,617,361  8,333'930 
Net operating income. . 965,493 778,333 
Deficit after charges... 1,983,995 2.403.658 
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Detroit & Mackinac 


1934 1933. 
Duby BUGGER coccccesccecs 48,953 51,676 
Net operating ‘neem. 20,970 1,539 
Seven months’ 326,416 319,885 
Net operating iSeome.. 49,350 7,035 
*Deficit. 
Detroit, Toledo & Ironton 
UE ME 5k nceeus ie sné 396,847 aA4 
Net operating income. . 95. 119 127,269 


Seven months’ gross... 3, 798,775 
Net operating income.. 1,413,862 524,469 


Florida East Coast 


DD DIOR 66s incscvess 282,480 243,933 
Net cperating deficit. . 252,427 269,799 
Seven months’ gross. 5,302,867 4,708,399 
Net operating income. 745,400 575,657 
Georgia Southern & Florida 
(Southern) 
Se. ere 173,186 155,354 
Net. operating income. 21, 10,542 
Seven months’ gross... 1,147,167 991,699 
Net operating income. . 90,512 27,266 
Great ee 
Die Mees incactekakes 694,852 5,955,503 
Net operating ‘noeme. . ¢ err "967 1,581,184 
Seven months’ gross. .523 30,687,362 
Net operating income. 420,688 3,037,703 
Gulf ent Lines 
DU GUORE. 000 scssesee 3,665 662,777 
Net operating deficit. . “ 592 *448 


Seven months’ gross. 
Net operating income. . 


= 
Bass 
3 
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*Income 
Illinois Central 
Dele GREE 2c csccccesss: 7,537,558 Py ee 
Net operating income. 813,618 366 


1,871, 
Seven months’ gross. . 51,719,156 48. 751,451 
Net operating income.. 7, 321,095 8,572,773 


meee Great Northern 


Dey GEE occcsersecscs 1,072,745 1,122,327 
Net dperating income. . 120, 273 
Seven months’ gross... 7, 377.614 7,693,342 
Net operating income. . "930,143 1,175,684 
Lehigh Valley 
Dube BIGGER 2. ccccceseees 3,030,109 3,358,482 
Net operating income. 482 
Seven months’ gross.. | 24,108, 630 991,288 
Net cperating income.. 3, '319,381  : "558,728 
Louisiana & Arkansas 
Fey BUGGED oc ccccsesssce 381,782 230 
Net operating income.. 76,406 72,701 


— — interest. . y 4 
even months’ gross... 
Net operating income.. 546, 501,660 
Surphas alter interest. . 117,919 47,966 
Louisville & Nashville 

pT OE rere 5,431,882 6, 269,640 
Net , Sorating income. . 524, "492 646, 606 
Seven months’ gross... 41,077,657 36508. 458 

Net operating income. 7,477,593 5,834,228 


Maine Central 


Jul OE. inc oenbesees 808,936 934,643 
Net corating smeeene. - 118,477 222,703 
Deficit after charges. . 29,884 *65,094 
Seven months’ gross 6,369,812 5,946,438 
Net operating income. 744,998 ,098,739 
Deficit after charges. . 333,523 42,642 
*Surplus. 
Nianinncee & St. Louis 

Suaby BVORS 2. ccccccccess 573,962 748,204 
Net operating deficit. . 39,356 * 


Seven months’ gross... 3,948,186 4,251 ‘013 
Net operating deficit. . 258,645 "*21.010 


*Income. 
aga St. Paul & Sault Ste. Marie 
Dep GEE 6oscscccncces 1,839,136 2,129,195 
Net. cperating income. 40, 325,412 
Seven months’ gross. * 12,525,237 11,899,310 
Net operating deficit. 40,899 274,814 
(Exclading Wisconsin Central) 
July gross ........ as 989,992 1,093,796 
Deficit after charges. . 584,377 421,326 
Seven months’ gross. 6,806,974 6,667,612 
Deficit after charges. . 3,646,290 3,514,899 
Missouri- Kansas- ‘Texas 

- keer errr 2,356,880 2,288,011 
Balance for interest. 335,829 357,452 
Fixed interest charges. 347,377 347,796 
Adjust. bond interest. 56,573 56,573 
Deficit after qpasges. . oe 68,121 46,917 
Seven months’ gross... 15,446,450 13,592, 
Balance for interest. 1,337,704 516,605 
Fixed interest charges. 2,432,154 2,434,783 
Adiust. bend interest. . 396,012 396.0 
Deficit after charges... 1,490,462 2,314,189 


Missouri Pacific 


Del CEE... ccicevenbess 6,539,867 6,737,761 
Net operating income. 648,935 1,433,163 
Seven months’ gross. . 42,606,351 38,082,517 
Net operating income.. 4,540,905 3,883.9 
Mobile & Ohie 
Dey BUGS .cccccccccces 688,788 776,881 
Net operating deficit... 10,844 *62,876 
Seven months’ gross... 5,084,532 4,582,351 
Net operating income. . 36, 104,563 
*Incom 
—— Chattanooga & St. Louis 

Die BE 6 ccsncaceesss 1,023,722 1,225,011 
Net’ dperating income. 39,947 225,619 
Seven months’ gross... 7,622,132 7,302,931 
Net operating income.. 747,730 869,598 


New Orleans & Northeastern 
‘ (Southern Railway) 


Duh GORD 52 45g sc0cccis 179,288 183,721 
Net operating seems. 7,931 *10,977 
Seven months’ gross. 1,285,153 1.040,791 
Net operating income. . 41,758 #238, 204 
*Deficit. 
New York Central Lines 
Be OE oon ktadeneess 23,824,080 26,468,196 
Net cperating income.. 1,825,455 4,580,713 
Gross—7 months........ .175,344,723 157,339,858 


Net operating income.. 18,993,139 17,368,135 
New York, New Haven & Hartford 


; oe eee ee 5,403,374 6,075,139 
Net operating income. 168, 1,075,651 
Seven months’ gross. . 41,194'928 , 839,502 


Net operating income. . 3,872,636 3,872,508 
Northern Alabama 


(Southern) 
July gross ............. 42.640 46,196 
Net operating income. *471 7,052 
Seven months’ gross.. 318,275 299,000 
Net operating income. . 15,729 *13,668 
*Deficit. 





Pennsylvania 


28, 
Net coerat operating income... 4,411,158 6,982, 
Seven months’ gross. . . 205,362,973 178,646, 
Net operating income.. 36,126,216 32,628, 

*Exclude earnings of the West Jersey & 
Seashore Railway. 

Pittsburgh & Lake Erie 
(New York Central) 


GE 6-0 caicins.p une 1,301,676 1,697,759 
Net operating income 289,461 548,737 
Gross—7 months........ 9,324,725 7,795,670 
Net operating income.. 2,209,950 1,558,126 
Rock Island 
EP Ser ere 5,909,831 6,307,107 
Nee Operating income. 126,463 727,073 
Seven months’ gross.. ’ 38,530,219 37,162,478 
Net operating income.. 538, 2,073,300 
Rutland 
(New York Central) 
duly "ERIE pear 5,003 302,226 
operati income. *6,487 39,795 
eee te months ....... 1,910,806 1,911,387 
Net Dating income. *12,720 122,751 
Seaboard Air Line 
duly gree pocppde nha niatol és 2,231,668 2,300,780 
operating deficit. 212'519 _ *172/278 
Seven months’ gross... : 20,940,794 19,117,006 
Net operating income.. 1,621,855 1,650,628 
*Income. 
Southern 
i MU sss ina epen 6,075,936 7,398, 
Net operating income.. 583, 2,077, 
Seven months’ gross... 45,818,328 44,222, 
Net operating income.. 7,345,097 8,346, 


Southern Pacific 


3 
§ S888 s882 


Ju uly CD ois asde0esnede 14,029,214 11 

Net operating income.. 1,876,452 1,482, 

Seven months’ gross... 85,200,058 71,046, 

Net operating income. . 8,292,928 998, 
Tennessee Central 

uy of itiranertemeeie63 172,730 167, 

Ne dperating income. . 34,761 32,414 

Seven months’ gross... 1,218,327 1,070,415 

Net operating income. . 208,096 126,338 
Texas & Pacific 

CE GE vin ccccotennes 1,940,452 1,857,002 

Net Operating income. . 409,036 374,7: 


Surplus after charges. . 96,453 50, 
Seven months’ gross... 


Net epereting income.. 2,600,349 1,859,177 
Deficit after charges. . 392,132 422,675 
Virginian 

guy & CEE is cicctnneenece 1,162,321 1,208,874 
gpetating income. . 524,896 592, 
Surps us after charges. . 244,328 309, 
Seven months’ gross... 8,182,579 7,527, 

Net operating income... 3,666,819 3,234,786 


Surplus after charges.. 1,764,923 1,385,902 


MN 63555 dedad ane 3,250,333 
Net operating income. . 306,77 
ao 20,554,680 


a 
en 
& 
| 


Seven months’ gross... 
Net operating income.. 2, 


Western Pacific 


ry RG: istcaaneasee’ 1,184,991 932,786 
operating income.. 185, 93, 

ees months’ gross... 6,417,693 5,376,033 

Net pemting income. . 598,833 *122,963 

*Deficit. 
Wheeling & Lake Erie 

SE GR n.00455006000% 1,228 1,183,347 

Net operating income.. 73,519 318,484 

Seven months’ gross... 6,995,547 5,672,963 

Net operating income... 1,103,069 860,413 

Wisconsin Central 

yuly Rs candedpenss'e 849,143 1,035,399 
icit after charges.. 149,944 *50,7 

je months’ gross... 5,718,263 5,231,699 


Deficit after charges. . 1,189,635 1,434,051 
*Surplus. 


PUBLIC ane 


American Water Works and Electric 


Compan 
ined 1934. 1933. 
SR DONDE ociccriiscusss $3,857,578 $3,689,205 
Net after taxes......... 1,775, 956, 7. 
Twelve months’ gross.. 45,141,958 41,735,328 
Net after taxes......... 22,532,564 21,802,733 
*Surplus after charges. 3,388,516 3,256,211 
Preferred dividends .... 1,200,000 1,200,000 
Surplus for common 
SPUGEL. akanisvivecenss 2,188,516 2,056,211 


*After Copcoctation. depletion and sub- 


sidiaries. vised by company. 

Arkansas Power and Light Company 

ay gos niece ate we 703,281 669,892 

neome before de- 

Preciation ........0.. 161,669 176,382 
Twelve months’ gross.. 7,203,944 7,223,150 
Net income after depre- 

Ear 588,811 1,185,273 


Associated Gas and Electric System 
(Includes New England A/filiates) 
Twelve months ended July. 
Gross revenue ......... 96,221,995 94,782,544 
Net earnings after taxes 36,574,941 40,062,999 
Net earnings after de- 


preciation ........... 28,233,123 32,163,401 
Birmingham Electric Company 
OE OT TIE 467,301 421,007 

Net operating income 

before depreciation. 52,613 34,773 
Twelve months’ gross:. 5,658,260 5,405,354 
Net income after depre- 

RR rr 106,451 348,078 


News of Foreign Securities 


kets improved during the past week. 

The London index is 19.23 for Aug. 
28, against 18.83 for Aug. 21; Paris, 
39.06, against 38.87; Berlin, 26.42, against 
26.11. All markets closed the week firm. 
Interest in London and Paris centred on 
the unsettlement in the foreign exchange 


Nie prices on foreign stock mar- 


markets. Lack of confidence in the dol- 
lar caused a drop in gold value of the 
dollar, although shipments of gold from 
New York halted the downward trend. 
French Government securities became 
slightly stronger during the week, al- 
though the campaign to devalue the franc 
continues. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 

in the New York market: 

N. Y. Stock 

Exchange. N.Y. Curb. 
Week ended Aug. 25, 1934 $9,305,000 by -4 
Week ended Aug. 11, 1934 6,896,000 609,000 
Week ended Aug. 26, 1933 13,018,500 1, 127,000 
. EY Sey 424,020,700 45,564,000 
Be OP GI oo ocnsccnseas 513,256,000 58,129,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Week ended Aug. 25, 1934. 109, 79 101.55 108.55 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris Berlin. 
pO CTE 20.08 42.1 37 
GD Ele occccescse 19.60 41.45 26.27 

Pe Micsvsvecean 19.47 40.79 25.96 
CT Bn 8.6.6-% 00.060 19.88 41.22 26.15 
Co ae 19.37 41.26 26.20 
PE Bs v62d000000 19. 40.16 26.60 
-" 2 Seegeeere 18.13 39.18 25.32 
See 18.75 39.73 t 
BE Mk cbcceceese 19. 39.18 25.96 
BR. Bhs sc cccvccse 18.83 38.87 26.11 
pS ere 19.23 39.06 26.42 


Back figures may be obtained upon re- 
quest to THe ANNALIST. iBoerse closed. 


Foreign Government Securities 


————IN LONDON————______ ——__— 

British 3%% British 2%% British 4q French 3% 
War Loan. or 1960-1990. 

Bs tdconeaad £104" Te 

MIR ook hae cae 1 felt 

= Sere 1 

BE, Bibecccccccice 1 

‘ Ge 1 

ME Mas cscsccses Ex. siesta 


IN we oe IN NEW YORK— 
h 5% German German 


Rentes. 1900 As Amort. Govt.544%. Rep.7%. 
71 fr 15¢ 110 fr 5c 33 454, 
70 fr 35¢ 109 fr 60c 33 
70 fr 50c 109 fr 85c 33% 44, 
70 fr 70c 110 fr 5c q ee 
71 fr 5c 110 fr 20c 31 39%, 

31% 40% 


Brazilian Traction, Light and Power 
Company, Ltd. 


1934. 1933. 
pO Pry nr 2,659,814 2,493,893 
*Net after expenses. 1,446,026 1,431,216 
Seven months gross... . 17,110,262 16,384;214 
*Net after expenses. . 8,794,432 8,968,766 


*Before depreciation and amortization. 
Brooklyn-Manhattan Transit System 


July gross ............. 4,184,689 4,227,511 
Net after taxes......... 1,047,032 1,229,077 
Total income ........... 1,107,755 1 1288, 699 
*Surplus after charges. 355,611 461,263 


*After pobnostty. interests of Brooklyn & 
Queens Transit Corporation. 


Brooklyn & Queens Transit Corporation 


, a 1,664,839 1,669,568 
Net after taxes......... 189,743 253,730 
Total income ........... 205,666 273,081 
. ft re 77,087 136,220 


*After charges. 
Carolina Power and Light Company 


SUEY BUGED 2 cccccccvesce 751,070 776,570 
*Balance after taxes, 
Sa 111,297 105,316 
Twelve months’ gross.. 9,501,774 §8, Py 289 
Le Peer ae 683 812,889 


*Before depreciation. +After taxes, inter- 


est, depreciation, &c. 
Central Illinois Electric and Gas 


GEE 066 i008 6danee 315,385 323,108 
OR ree 31,381 22,332 
Twelve months’ gross.. 3,919,272 3,909,694 
Net income ............ 372,636 212,598 


Central West Public Service Company 
Six months ended June 30: 


Gross revenue ......... 1,116,143 1,044,641 
Net earnings ........... 361,069 325,178 
*Net loss after depre- 
COE n:necey scence 121,003 152,506 
*After interest on funded debt; before 


receivership and trusteeship expenses, gen- 
eral interest, amortization, &c. 


Dallas Power and Light Company 


PRG DOES 5 a acccs0cegss 461,864 433,354 
Net income before de- 

preciation ........... 173,055 176,714 
Twelve months’ gross. 5,123,392 4,965,122 
Net income before de- 

ea ae 1,837,591 1,867,488 


Dallas Railway and Terminal Company 
P iE nw ET Oe 174,887 166,116 
Net income before de- 

ees, ee 7,197 2,217 
Twelve months’ gross.. 2,284,816 2,206,269 
Net income before de- 

PFOGIAGION ..2.5000000 205,255 200,365 

Eastern Utilities Associates 
Pe i. Ree er 635,577 
Net earnings after de- 

Pe, re 117,594 
Twelve months’ gross. 8,239'986 8,105,813 
Net earnings after de- 


680,320 


preciation ........... 2,105,867 1,893,031 
of eee 1,915,858 1,701,605 
Fall River Gas Works Company 
Seley BIOS coc ccccscccses 69,011 73,781 

Net earnings after de- 

preciation .........0. 10,018 18,058 
Twelve months’ gross. 896,630 906,079 
Net earnings after de- 

preciation ... 189,399 203,714 
a errr 170,457 178,174 


Florida Power and Light Company 


pO 725,386 674,930 
*Deficit after taxes and 
Ree 109,430 179,469 
Twelve months’ gross.. 10 eet. 148 9,779,970 
[ESE TRAGER 2 cccsccnss 41,516 746,091 
*Before depreciation. tProfit. 
Haverhill Gas Light Company 
r flee 47,450 47,833 
Net earnings after de- 
preciation ........... 8,499 9,010 
Twelve months’ gross 586,359 600,369 
Net earnings after de- 
preciation ........... 95,921 a, 955 
Net income .... 92:443 97,281 


Houston Lighting ‘and Power Company 
SORT BOOED kids aces seces 733,679 671,172 
Net income before de- 

DROCIBLIOR. 2.0... 0000ce 
Twelve months’ gross. 
Net income after depre- 


258,645 273,296 
8,096,797 7,771,152 


rer 2,306,201 2,274,551 
Hudson & Manhattan Railroad 
Pe 595,343 599,750 
Net after taxes......... 218,325 231,312 
Total income ........... 243,491 x 
Deficit after gnanges. . 71,592 57,713 
Seven months’ gross.. 4,632,631 4,757,181 
Net after taxes......... 1,912,891 042, 
Total income ........... 2,090,861 2,216,609 
Deficit after charges... 112,226 *15,261 
*Surplus. 
Idaho Power Company 

JULY MEOOS «600 505:550.000 362,768 349,132 
Net income before de- 

preciation ........0.. 123,212 127,701 
Twelve months’ gross.. 3,969,266 3,805,001 
Net income after depre- 

GHETTO 06s scccsonnscs 878,505 867,729 


Kansas City Power and Light Company 
July oy Weare 1,183,162 1,145,525 


*Net income .-.......66% aon 
Twelve months’ gross.. 14 ,519,132 14,372 
3,293,743 3.472: oot 


"Net income .........06. 


“After interest, depreciation, Federal 
taxes, &c. 

Pennsylvania Power and Light Company 
Pg rere 2,707,019 2,570,508 
*Balance after taxes, 

GE cn ecnctuwes 785,618 758,7 
Twelve months’ gross.. 33,800,573 32,043,514 
tNet income ............ 9, "241 9,653, 87: 


*Before depreciation. tAfter taxes, an 
est, depreciation, &c. 


Public Service Corporation of New Jersey 


A RP 9,281,410 9,270,778 
Net after taxes and de- 
preciation ......... ,671,928 3,282,907 


Surplus after charges.. 1,443,727 2,032,672 
Twelve months’ gross. .119,357,688 118,731,452 
Net after taxes and de- 

BOCCIATION on cccecese 40,735,944 42,030,084 
Surplus after charges.. 25,901,370 26,780,263 
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ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 
telephone (LAckawanna 4-1000), tele- 

graph or letter. 


BOND REDEMPTIONS 


My emai tot bonds and warrants in 











small lots composed the bulk of 
the announcements last week of 


securities called for redemption before 
their dates of maturity. Only four calls 
were for entire issues. Besides these, 
parts of two public utility loans, to sat- 
isfy sinking fund requirements, were 
called. The total for August is now $32,- 
577,000, compared with $80,728,000 in 
July, and $22,593,000 in August, 1933, for 
corresponding weeks. ; 

The retirements for August are classi- 
fied as follows: 





RD once ccccesercccecescesses $5,397,000 
PuBlC UtHIty ......ccccccccccvececs 8,324, 
State and municipal.............-- 14,830,000 
EET cau cond aedceccenctdueeeess 3,830,000 
Miscellaneous .............--.+0505 196,000 
ED. . .ncondcccnscosecectcesedees $32,577,000 
_Allentown-Bethlehem Gas Co., $10,500 of 


first 54s, due April 1, 1954, called for pay- 
ment at 105 on Oct. 1, 1934, at the Fidelity 
Philadelphia Trust Co., Philadelphia. 
Numbers called D10; M133 lowest, M2168 
highest. 


Arvada, Col., bond 33 of Paving District 3, 
called far payment at par. 


Baylor County, Texas, funds are available 
to pay bonds 1—6, inclusive, of hospital 
5%s, dated March 1, 1924, at office of the 
County Treasurer, Seymour, Texas. 


Bent County, Col., bonds 1—15, inclusive, 
of funding 5s, called for payment at par. 


Big Horn County, Wyo., bonds 1-15, in- 
clusive, of School District 41 6s, due Sept. 
1, 1944, called for payment at par on Aug. 
31, 1934, at office of the County Treasurer, 
Basin, Wyo. 

Bryan (City of), Texas, entire issue of 
grading and paving 5s, due April 1, 1953, 
called for payment at par on Oct. 1, 1934, 
at the First State Bank and Trust Co., 
Bryan. 

California (State of), various of warrants, 
called for payment at par at office of the 
State Treasurer. Numbers called: Gen- 
eral Fund D—48201—54477, E—46841—49440, 
G—46921—47880, all inclusive. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Aug. 27 and Aug. 30, 1934. 

Clovis, New Mexico, bond D—26 of Paving 
District 5, called for payment at par at 
the Clovis National Bank, Clovis. 

Delta County, Col., various of special 
school fund, general school fund and 
county fund warrants, called for payment 
at par on Aug. 20, 1934, at office of the 
County Treasurer, Delta, Col. 

Fort Collins, Col., bond 232 of West Moun- 
tain Avenue Improvement District 8, and 
bond 186 of Storm Sewer District 5, called 
for payment at par. 

King County, Wash., bonds 56, 57, 58 of 
School District 186 building 5%s, dated 
Sept. 1, 1915, called for payment at par on 
Sept. 1, 1934. Interest is payable at the 
National City Bank, New York. 

Kit Carson County, Col., bond 5 of School 
District 38 6s, dated Sept. 5, 1916, called 
for payment at par on Sept. 5, 1934, at 








office of the County Treasurer, Burling- 
ton, Col. 


Logan County, Coi., various of school dis- 
trict bonds, called for payment at par on 
Sept. 10, 1934, at office of the County 
Treasurer, Sterling, Col., and Aug. 27, 
1934, at office of Oswald F. Benwell, Col- 
orado National Bank Building, Denver, 
Col. 


Montrose County, Col., bond 2 of School 
District 29 54s, due June 1, 1954, called for 
payment at par on Sept. 13, 1934, at office 
of the County Treasurer, Montrose, Col. 

Musicians Club of Los Angeles, entire issue 
of first 7s, due April 1, 1935, 1937 and 1938, 
called for payment at 105 on Oct. 1, 1934, 
at the Bank of America National Trust 
and Savings Association, Los Angeles. 

New York (City of), entire issue of special 
corporate 5 per cent stock notes, dated 
Dec. 11, 1933, due Sept. 11, 1934, called for 
payment at par on Aug. 22, 1934, at office 
of the Controller, Room 830, Municipal 
Building, New York. 

Otero County, Col., funds are now available 
to pay bonds 98, 99 and 101 of School Dis- 
trict 11 6s, dated i921, due Feb. 1, 1934. 

Pathe Exchange, Inc., $78,500 of debenture 
7s, due May 1, 1937, called for payment at 
103 on Nov. 1, 19%, at the City Bank 
Farmers Trust Co., New York. Warrants 
attached to bonds called for payment may 
be exercised to and including Oct. 2, 1934. 
Warrants, if exercised, entitle holders of 
$1,000 bonds to purchase twenty shares of 
common stock at $34.71 per share. Num- 
bers called: D21, D133, D152; M14 lowest, 
M5834 highest. ; 

Port Angeles, Wash., bonds 9—14, inclusive, 
of Local Improvement District 133, called 
for payment at par on Aug. 6, 1934, at 
office of the City Treasurer. 

Rie Grande County, Col., various of war- 
rants, called for payment at par on Sept. 
9 and Aug. 30, 1934, at office of the County 
Treasurer, Del Norte, Col. 

Rubel Coal and Ice Corp., $3,000 of certifi- 
cates of interest in first 5s, called for pay- 
ment at par on Aug. 6, 1934, at the Chase 
National Bank, New York. Numbers 
called: D238, D250, D342, D457, D498, D527. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment between 
Aug. 11 and Aug. 22, 1934, at office of the 
City Treasurer. 

Selma, Ala., $130,500 of public improvement 
bonds, called for payment at par, plus 
@ sum equal to one-quarter of the annual 
interest on the respective bonds, between 
Sept. 1, 1934, and Jan. 1, 1935, at the City 
National Bank, Selma. 

St. Clair County, Mich., entire issues of re- 
funding bond issued on Road Districts 
30-95, due May 1, 1937, called for payment 
at par on Sept. 29, 1934, at office of the 
County Treasurer, Port Huron, Mich. Al) 
bonds of like numbers of the original issue 
on Road Districts 30-95 not having been 
exchanged are also called on the same 
basis. 

South Carolina (State of), $100,000 of high- 
way certificates of indebtedness, called 
for payment at par on Aug. 15, 1934, at 
office of the State Treasury, Columbia, 
S. C., or agencies of the State in Charles- 
ton, S. C., and New York. Numbers 
called: 6s, due Feb. 15, 1953, M20521 lowest, 
M24383 highest. 

Strutwear Knitting Co., entire maturities of 
first 7s, due Jan. 1, 1937 and 1938, called 
for payment at 1014 and 102, respectively, 
on Oct. 1, 1934, at the Northwestern Na- 
tional Bank and Trust Co., Minneapolis, 
Minn. 

Sweetwater County, Wyo., bonds 2—14, in- 
clusive, of School District 8 (formerly 23) 
6s, due Sept. 15, 1939, called for payment 
at par on Sept. 15, 1934, at office of the 
County Treasurer, Green River, Wyo. 

Tacoma, Wash.. various of local improve- 
ment bonds, called for payment at par on 
Aug. 4, Aug. 6 and Aug. 8, 1934, at office of 
the City Treasurer. 

Torrance County, New Mexico, bond 12 of 
School District 6 5%s, dated Sept. 1, 1922, 
called for payment at par at the Board 
of Education, Willard, N. M. 











‘anners Ltd.—6% 1st 
Sun Pipe Line Co.—5% Sink. Fd. 
Vamma 


1, 1951. 





Redemption Notices and Tenders for Redemption 
Published in The New York Times Financial Advertising Columns from 
Aug. 23 to 29, 1934. 


Aug. 23—Chicage Daily News—10 yr. 6% Sink. Fd. Gold Debs., Jan. 1, 
Free State of Sink. Fd. Gold 
outs, AancenGe & Pacific Ry. Co.—ist Mtg. 5% 30 yr. Sink. Fd. Gold Bds., Feb. 1, 
Interborough Rapid Transit Co.—ist & Rfd. Mtg. 5% Gold Bds., Jan. 1, 1966. 
24—Ohio Connecting Railway Co.--ist Mtg. 4% Bas. 
Dominion Mig. 30 yr. Sink. Fd. Bds., Apr. 1, 1940. 
id Debs., Oct. 1, 1940. 
25—Government of the Dominion of Canada—i5 Mo. 4% Notes Oct. 1, 1934. 


28—Free State of Prussia—6% Sink. Fd. Gold Bds., Ext. Loan of 1927, Oct. 15, 1952. 
Water Power Co.—ist & Genl. Mtg. 5% Gold Bds., Oct. 1, 1957. 
United Biscuit Co. of America—Sink. Fd. 15 yr. 6% Deb. Bas., 


28—United Steel Works of Burbach-Eich-Dudelange—25 yr. Sink. Fd. 7% Gold Bads., Apr. 
The New York Times is the accepted newspaper of record. 
of investors and publishes more financial advertising than any 

other newspaper in the world. 


1936. 
Bd. Ext. Loan 1926, Sept. 15, 1951. 


Nov. 1, 1942. 


It reaches a greater number 








Bond Redemptions and Defaults 


Weld County, Col., various of school district 
bonds, called for payment at par on Sept. 
6, 1934, at office of the County Treasurer, 
Greeley, Col. 


BOND DEFAULTS 
T's list of bond defaults includes 


the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Acadia Apartments, Ltd. (Montreal)—It has 
been announced that coupon No. 17, due 
March 1, 1933, issue of first 64s, due 1939, 
will be paid on Sept. 1, 1934, at the face 
amount thereof. 

Bloor-St. George Realty, Ltd.—Interest due 
Aug. 15, 1932, issue of first 7s, due 1946, 
was paid Feb. 15, 1933; coupons due Feb. 
15, 1933, were paid Feb. 15, 1934. 


Canadian Theatre Co.—Holders of first 64s, 
due 1941, agreed on Aug. 7 to a plan of 
arrangement whereby interest will be re- 
duced from 6% per cent to 5 per cent for 
a period of three years starting Sept. 1, 
1934, and sinking fund suspended for the 
same period. 

Carlisle Lumber Co., in default on Aug. 15, 
1934, interest payment on issue of first 6s, 
due 1937. Coupons due Feb. 15, 1934, were 
paid May 28, 1934. 

Clarendon Properties, Ltd. (Claridge Apart- 
ment, Toronto)—Interest due May 1, 1930, 
on issue of first 7s, due 1947, was paid 
May 1, 1931. Coupons due Nov. 1, 1930, 
were paid May 1, 1933. 

18-20 East Forty-first Street Building (New 
York)—It has been announced that pro- 
ceeds of foreclosure sale are being dis- 
tributed by the Manufacturers Trust Co., 
New York, to holders of first 6s, due 1940, 
at the rate of $444.61 per $1,000 certificate, 
upon presetnation of certificates for 
stamping. 

675 Park Avenue (The Beekman, New 
York)—Depositing holders of first 6s, 
due to 1941, have been notified by com- 
mittee acting for G. L. Miller & Co. issues 
that an agreement has been reached with 
the Fidelity and Deposit Co. of Maryland 
for sale of deposited bonds at a price equal 
to $20 in cash for each $100 in principal 
amount thereof. Court hearing on objec- 
tions to agreement is scheduled for Sept. 
6, 1934, and it is expected that if court 
approval is obtained the agreement will 
be consummated prior to Oct. 1, 1934. It 
is estimated that committeé will be in a 
position on or about that date to dis- 
tribute $18 in cash for each $100 of de- 
posited bonds with exception of those 
bonds which matured on April 1, 1932. De- 
positors of that maturity, having here- 
tofore received payment of one-third of 
principal amount of their bonds from 
funds deposited with successor trustee 
prior to time that bonds went into default, 
will receive the same percentage of the 
unpaid balance upon their bonds as is paid 
to other depositors upon full principal 
amount. 

Kansas City Structural Steel Co., in default 
on Feb. 1, 1933, principal payment and 
Aug. 1, 1934, interest payment on issue 
of first 64s, due to 1940. 

Kaufmann and Wolf Building (Hammond, 
Ind.)—Holders of certificates of deposit, 
issue of first 64s, due to 1942, have been 
notified that the plan of reorganization, 
dated Nov. 25, 1933, has been consum- 
mated and new securities to be issued 
have been delivered to the American Na- 
tional Bank and Trust Co., Chicago, as 
depositary, for distribution. Title to 
property now is vested in 5,206 Hohman 
Avenue Corp., the new concern, organized 
in accordance with the plan. Plan pro- 
vides for exchange of present bonds into 
an equal amount of fourteen-year first 
leasehold cumulative income 5s of the new 
company. 

Manaster Building (Chicago)—Holders of 
first 64s, due to 1935, are to receive pay- 
ment of three past due coupons at the 
reduced rate of 4 per cent in accordance 
with reorganization plan which provides 
on the extension of the bonds to April 3, 
1943. 


Medical and Dental Building (Vancouver), 
(Vancouver Properties, Ltd.)—Funds are 
available at the Canadian Bank of Com- 
merce, Vancouver, B. C.; Seattle, Wash.; 
Portland, Ore., and San Francisco, Cal., 
for payment of coupons due Aug. 15, 1933, 
with interest thereon. Holders of $1,000 
first 6s, due 1944, are entitled to $30 and 
$1.50 interest, and of $500 bonds, $15 and 
$0.99 interest. 

Ninth and Broadway Building Co. (Los 
Angeles), in default on July 1, 1934, inter- 
est payment on issue of first 6s, due 1947. 
Funds have been deposited to pay interest 
due Jan. 1, 1934. 

Oshawa Buildings, Ltd.—Interest due Jan. 
2, 1932, on issue of first 64s, due 1943, was 
paid on May 1, 1934. 

Richmond Building, Ltd., in default on July 


1, 1933, interest payment on issue of first 
7s, due 1947 


Rio Grande do Sul (State of)—The Chase 
National Bank, New York, has funds 
available to pay $7 per $35 coupon and 
$4.50 per $17.50 coupon, due June 1, 1934. 
This payment, if accepted by holders of 
7s, due 1967, will be for full settlement of 
such coupons. Funds are available at 
White, Weld & Co., New York, for pay- 
ment of coupons due June 1, 19%, issue 
of 6s, due 1968, at the rate of $6 per $30 
coupon. 


San Paulo (City of)—The Chase National 
Bank, New York, has funds available to 
pay $5.25 per $30 coupon, due May 1, 1934. 
This payment, if accepted by holders of 
extended 6s, due 1943, will be for full set~ 
tlement of such coupons 


Southern Ice and Utilities Co.—Funds have 
been deposited with the Chase National 
Bank, New York, for payment of coupons 
due Aug. 1, 1934, and prior thereto, on 
issue of first convertible 6s, due 1946. 


St. Bernard Realty Co., in default on Sept. 
1, 1933, principal payment, issue of first 
6s, due to 1940. Interest due March 1, 
1934, was paid. 


Themis Building, Ltd. (Montreal)—Under 
plan of reorganization, first @4s, due 1942, 
were exchanged for an equal amount of 
5 per cent cumulative income bonds, two 
shares of preferred and four shares com- 
mon per $1,000 bond. 


Williamsport Wire Rope Co.—Committee has 


declared operative the plan of reorganiza- 
tion dated May 24 for issue of first 6s, 
due 1947, and that deposits will be re- 
ceived until Aug. 31, 1934, at the City 
Bank Farmers Trust Co., New York, de- 
positary. Under plan holders of each 
$1,000 bond will be entitled to receive $600 
principal amount of Bethlehem Steel Corp. 
4% per cent serial bonds, equally divided 
among bonds of Series F, G, H, I and J, 
maturing respectively Jan. 1, 1937, 1938, 
1939, 1940 and 1941 (or trust certificates 
representing interest in foregoing bonds), 
together with three shares of Bethlehem 
Steel Corp. common stock 
Windsor Hotel of Sault Ste. Marie, Ltd., in 
default on Dec. 1, 1933, interest payment 
on issue of first 64s, due 1950. 


UNITED STATES GOVERN- 
MENT SECURITIES 


RECENT TREND (FED. RES. BOARD) 
—— Week Ended——____ 
Av. yield on: Aug.25.A 18.Aug.11. 
Notes and ctfs. ° ae ae 
(182-day bills) 0.23 0.25 0.12 0.09 
Bonds(9 issues) 3.03 2.99 2.96 2.92 


BONDS?+ 








Qutstandia 
ug. ° . 
Consols, Panama Canal, Postal 7 





Savings, &c. - $842,005,150 
? eee me 6,339,076,150 
, EE 9,333,021,000 

Total bonds...... -$16,514, 102,300 


TREASURY NOTES AND CERTIFICATES 


ee ,924,770,1 
Certificates.” #t Bat 41150 
Total ............000. _ $8,606,111,300 


TREASURY BILLS 
-——-Issued-—. 








Maturity. Date. At. Outstanding. 
ept. 5, 1934 - 7 0.43% $100, ‘ 
Sept. 26, . 28 0.19% 50,525,000 
Oct. 3, - 4 0.19% 50, .000 
Oct. 10, - 11 0.18% 50,225,000 
Oct. 17, - 18 0.19% 50,033,000 
Oct. > . 25 0.18% 50,040,000 
Oct. 31, 2 0.16% 50,037,000 
Nov. 7, 9 0.15% 50,173,000 
Nov. 14, y 16 0.14% 50,080,000 
Nov. 21, y 23 0.13% 50,140,000 

. 20 0.07% 75,226,000 
Dec. 26, 27 0.07% 75,353,000 
Jan. 2, y 3 0.07% 75,167,000 
Jan. 9, 11 0.07% 75,235,000 
Jan. 16, 18 0.07% 75,144,000 
Jan. 23, y 25 0.07% 75,200, 
Jan. 30, - 1 0.09% 75,025,000 
Feb. 6, - 8 0.12% 75,327, 
Feb. 13, -15 0.25% 75,320,000 
Feb. 20, 1 g. 22 0.23% 75,090,000 
Feb. 27, - 29 0.22% 75,065,000 

ee .. -$1,378,737,000 
PUBLIC DEBT OF THE UNITED STATES 

Interest 

1934. Bearing. Total. 
BE. Bios cass *$26.498,950,600 LRA) eee 
ug. hasdtede tame Koeg $27,083 ,844,735 
P. Misscoces 26,604,561 ,450 27, 189,245,813 
une 3....... ,480,4 0 27,053,141,414 
or 25,587,812,170 26,155,017, 

Mh Biksccdce 599,069 26,118,280,752 
SRS: 25,698,167,820 26,157,509,692 
 Biescece 25,707,259,320 26,052,375,585 
ee Mbvececes 24,716,857,851  25,068,052,506 
1933. 
Se eee 23,450,261,380  23,813,790,7: 
SS seer 23,161,427,730 23,534,115,772 
Sey Mbvwccecs 22,668, 932,880 23, ,256,717 
*Approximate. 


tFor price range since date of issue see 
THE ANNALIST of Feb. 9, 1934, page 268; for 
last week’s price range see ‘‘Bond Transac- 
tions, New York Stock Exchange," this is- 
sue. For list of individual securities see 
THE ANNALIsT of June 29, 1934, page 997. 
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Stock and Bond Market Averages and Volume of Trading 


——— | THE ANNALIST WEIGHTED AVERAGES 

































































































































AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY ‘THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS | ea ae 
oon LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 43 Stocks Combined } 4 Standard Oil 
i] 00; i Aug High Low. Last | Aug. High. Low Last 
io 33 INDUSTRIAL STOCKS , o | | oa Bs 7 a7 | Bh ad Bee 
1021 Les lo El ell a Pag | 25.. 35.0 34.4 34.8 | 25.. 284 28.2 28.4 
s 5 27.. 34.7 33.9 34.0 | 27.. 28.3 28.0 28.2 
had 28.. 34.2 33.6 34.0 | 28.. 28.2 27.8 27.9 
{@100-— + ; ' 29.. 34.7 33.6 33.6 2... 2.1 27.7 27.7 
| | a ae 33 Industrial Stocks 5 Independent Oil 
| 100;— +——— } —100 jz 60 - - frag ty rn Aug. High. Low. Last. | Aug. High. Low. Last 
if l ey 23..125.4 123.5 124.0 | 23.. 28.6 28.3 28.3 
] 60 Kea 24.125 123.5 125.7 24.. 28.6 28.3 28.6 
25. :126.3 1 125.7 | 25.. 28.7 28.6 28.6 
a | | —_ee | so 27. .12 1 124.0 pf . +4 28.6 x4 
_JUN — JUL os AUG _ J 40 4 2c | ¢ 35 ; Te} 29... 29.2 28.5 28 6 
AVEKAGE NET YIELD ON TEN HiGH- | |& | iil $ Steel Stocks 3 Electrics! Equip- 
GRADE RAILROAD BONDS 3 ae } i} Low. Last a 
1934. 1933. 1932. 1931. 1930. 1929. | |/s Ue, 1. 32.2 Aug. me. 5 y 
Aug. 4... 4.02 446 5.06 4.22 4.24 463 /| lle | ae 34 | 24.. 211 20:2 211 
Aug 11... 4.16 4.44 4.91 4.26 4.21 4.65 i| +———+420 | + Fe) uO 22.9 | 25. . 21.2 20.4 21.0 
Aug. 18. 4.08 446 4.73 4.28 4.16 4.64 | a + } 50° 8 | 27. ‘ 21.0 20.4 20.4 
Aug. 25... 4.10 448 4.76 4.26 4.17 4.64] |! | 7 | | Iso 22.3 | 28.. 206 20.0 204 
For monthly data from January, 1857, to | > } a a | 20.. 21.1 202 20.2 
¥ January, 1904, see, THB ANNaList Of ze Me | il! | « | | \6c < oeggteisety last, | 3 Merchandise 
\! » page and Fe page : Bees | {So } Aug. High. Low. Last. ge 
p For’ chart governing this period see THE | , 4 - + 10 | | so} JF SUSCELLANEOUS Ino> 23.. 54.8 53.8 54.0 tal mien. on “a1 
ANNALIsT of Jan. 19, 1934, pages 96 and 97. a — a ee . 24.. 55.4 at's is 24.° 321 314 32 
ot + 8 l go Pp 25 00.7 54. R oo oe 4 
AVERAGE PRICE OF 10 HIGH-GRADE | -—- | | | Va a 27.. 54.9 536 53.7 | Bee He 
RAILROAD BONDS | HT eo ms. Te a] | 3: Ber eS oes | 28.. 316 31.0 
a, - a: | I} | | | 308i] ee : 29.. 324 31.3 31.3 
“Aug. July. June. May. Apr. Mar. Feb. | + 1} pa 3 Rubber Stocks 5 Miscellaneou 
22.100.42 101.66 100.78 .... 98.19 .... | | : Aug Last. . ae 
23. 100.20 103.20 101.62 100.84 99.85 98.26 97.78 | +e | ua loow 23 aos ee ten. last. 
24. 100.51 102.95 99.86 98.32 97.84 | 3 24 a 7 = “3 
25. 100.69 102.49 101.70 101 0s 180.06 coat, eee il | | z 25 24. 42.5 41.5 42.5 
26. -00 101.86 101.20 99.88 97.74 97.59 | |/5 i ee 1° | Fs 27 o° aes 4 42.5 
27. 100.76 101. 25 102.00 100.22 98.45 97.51 | {is | 2 28 Z.. 42. 41.6 41.7 
28. 100.55 101.68 102.20 101.16 100.28 98.46 97.41 | | 29 ia as S. Se 
28.1002 101.99 101.46 98.38 oe = = a es: | aro | | . 42.2 410 414 
For complete end figures from Nov. 2, | | | | 6” * | ome | 5 Railroad Stocks 
1931, to April 4, 1 see THE ANNALIST is- | {}/ | | oa | | ~ | Aug. High. Low. La: 
sues of May 6, 1932, ‘page 777; Dec. 2, 1932, j 1 k | z if | 4 23.. 39.7 39.0 39.2 
age 745; June 23, 1933, page 864; Dec. 29° ; ti | | | S$ | 1 T } + 32.8 24..40.3 39.2 40.3 
933, page 840; April 6, 1934, page 565. | JS INDEPENDENT | = i. | = 322 | 29:- 40.5 39.9 40.4 
. ro ne es | a | z $2.2 | 27.. 40.1 39.5 39.5 
BONDS SOLD ON NEW YORK STOCK | jj/'% t + : t-—{20% \so | 25 32.4 | 38°. 39:3 38.9 3911 
EXCHANGE r et | a g al 29.. 40.0 38.9 38.9 
(Par value) | | = | i | 9 Oil Stocks 5 Utility Stocks 
Week Ended Same Week | | | t al Low. Last. Aug. High. Low. Last 
Aug. 25, 1934 1933. | | a : t i | | 130 wil 56.6 58.6 23.. 16.6 16.3 16.4 
Monday ........... $6,105,900 $8,437,000 eh —— | ail 56.3 5 4.. 17.5 16. 17.3 
| Tuesday ........ 13,924,100 8,670,700 | | 101 § | of 56.8 57.0 | 25..178 173 176 
Wednesday 23,601,100 10, 299, 000 ||, a. 2 Re 56.3 56.7 | 27..17.3 16.7 16.7 
Thursday [> 18;568;100 8,2 ! sé 20 ml se Oe Sl ee RS 
Friday Panis ; 9,027,500 12, 861, ‘00 “ 65 56.2 563 ' 29.. 169 163 16.4 
ey sng EE ne eee if pees NUMBER OF ISSUES TRADED 
. errererce $72,817,200 $48,484,700 ie 83 | a Weekly | : 
} = | - Jn- 
aan a — ss _ eee Sas %, a ten pa 5 205 4 1 o | vances. clines. changed. Total 
BR Tbe occ cc00 8,107,600 10,241,000 2 73 ae - 123 791 88 1,002 
Aug. 29... ay 9,127,700 9'571.,000 | z j80 an 939 62 1,060 
re | .. BT2 249 133 954 
BONDS SOLD ON NEW YORK STOCK | Jeo . 522 zi 147 940 
EXCHANGE val | | ae 920 
(Par value) we | ] | 104 450 701 115 103 919 
Week Ended Same Week | } | lao | - Daily 
Aug. 25, 1934. 1933. | : 239 252 162 6 
or oration ... $27,196,000 $31,900,000 | 60 405 5 119 619 
eG Government. %. 316,200 3,467,200 281 108 153 542 
F  Sbiteepaevepocess. 9,305,000 13,018,500 so |, — = = 594 
= Aug. 2 2 qd 54 
Total ....... $72,817,200 $48,484,700 | oe Aug. 29 201 268 162 631 
» | 
NEW BOND ISSUES | roe ; 
(Thousagds) || 30 30 | THE NEW YORK TIMES STOCK AVERAGES 
Week Ended—— | | BY CALENDAR WEEKS | 
— =! 17, Aug. 25, | | | . j200 | 
1934. 1934 1933 j } | | | 
20 ae | r hinail fowl j 4 i a oe | 0 
Industrial .... $10,500 . | | ect lle Shedd oF FE lve a ee $3." OF Fe aw TTA SON 5! 
State and mun. 4,765 $989 $9,944 | C— <= = ae 934 _ij 
Railroad ... 1,204 nny nooece t 25 (NDUSTRIAL STOCKS j | 
Total ........ $16,469 $989 $9,944 The New York Times Stock Market Averages | | | 
ge | ' 
Year to date. .. . $1,037,101 $1,020,632 $400,197 WEEKLY HIGH, LOW AND LAST 
aaa a - ; s Week Ended: a |S 25 Industrials. ———50 Stocks = 
AVERAGE ~tateapd gg Saar 25 26.74 26.68 130.47 125.16 127.08 79.36 76.12 76.98 
Indus- Util- Com- Net | Aug. 11...... ---- 2756 25.87 26.39 130.73 124.96 128.72 79.14 7548 77.55 | 
Date. Rails. trials. ities. bined. Chge. | Aug. 18........... 27.98 26 54 27.16 131.83 128.78 129.76 79 82 77 68 7% 46 | os 
Aug. 20.....73.72 90.74 82.29 80.11 — 06 Aug. 25........... 30.51 27.11 30:42 135.96 129.00 135.61 83.23 7805 8301 | | 
aus 33 th 90.90 82.65 S041 t 3 DAILY HIGH, LOW AND LAST 90 
Aug. 23.....74.06 90.87 82.42 80.36 — .05 | Aug. 23..... --.+- 29.75 29.16 29.39 134.20 132.93 133.31 81.97 81.04 81.35 | | 
Aug. 24.....74.22 90.89 82.87 80.55 + .19 | Aug. 24........... 30.32 29.32 30.28 135.50 133.32 135.32 82.91 $1.32 82.80 |} 8c a0 
| Aug. 25.....74.53 90.87 82.82 80.69 + .14 Pv ae ae 30.51 30.19 30.42 135.96 134.94 135.61 83.23 82.52 83.01 | 
} Wk’s rge., 40 bonds—High 80.69, low 80.11 4 Sea 30.22 29.69 29.78 135.15 134.02 134.12 82.68 81.85 81.95 | 4 
Aug. 27....-74.32 90.84 82.90 90.57 — 12 | Aug. 20........1.. 3997 eae | on Hess BSE BBS BETS S106 Bt.b5 l 5 
| Ae HA verse 1896 a0 en 80-1 = Fs 5 ae a 22 i 34.93 132.37 132.37 82.45 80.79 80.80 | | 
ug. @..... \ , D é - t t 60 
| ow-Jones Stock Market Averages 
(inal a ed eee WEEKLY HIGH, LOW AND LAST “ 
f 10 10 30 Industrials—, -———-20 Railroads-—, — 20 Utilitie - 70 Stocks & It ' | js0 P 
High Sccond 10 1934. High. Low. Last. fngh. Low. Last. Hig ow. Last Last 2 25 RAILROAD STOCKS | I 
Grade Grade Public 10 40 Aug. 4.... 91.12 86.90 88.17 35.85 34.12 35.16 one ry 19.88 34.28 j | 3} 
Rails. Rails. Util. Indus. Bonds. Aug. 11. .. 91.80 86.32 39.79 34.97 33.16 33.60 20.88 19.51 20.21 34.47 . 
Aug. 23....100.21 76.15 98.80 97.57 93.18 a io saoe sas oo ee $5.40 33.77 34.36 20.74 20.06 20.13 34.92 ae 
r Aug. 24....100.50 76.50 98.86 97.64 93.37 MGs SPs + 5 OE . 0. 50 34.48 38.42 21,78 20.03 21.72 37.50 
Aug. 3--.-ee, ee tees oes cae DAILY HIGH, LOW AND LAST P 
{ ALE: 28: /110051 76.16 98.74 9f04 93.13 yoy S.--- a ee le 37.58 30.83 37-14 21.22 20.87 21.08 36.61 
Aug. 29....100.19 76.07 98.70 97.26 93.05 Aug. 38:°.. 98:00 95.11 06.71 38.80 36:03 a2 an one un a4 a | 
“Tat a ce a oe Aug. 28...: 9448 9355 9419 3753 3716 3751 ‘21 domo Shoe 36.68 
ook ended Aug. %. 106 =| Aus. ©... 55.80 85.08 95.00 37.9) 37.00 37.01 21.11 20.68 20.71 36.39 
Volume. Close. Chge. 
General Motors ......... 113,400 31% 12% Shares Sold, New York Stock Exchange 
Montgomery Ward....1.. 68100 25 Te WEEKLY TOTALS AND DAILY AVERAGES cae 8 
New York ‘Central...... 64,800 24% i3% | Week Ended: 7—RAILROADS.—_,__ _ —IND. AND MISC..__, TOTAI - 
United States Steel...... 57,300 35% +2 1934. Total. Av. Daily. Total. Av. Daily. Total - Av. Daily AVERAGE 
Nat. Distillers Prod...... 53,900 20% +2 OS ee eee 358,760 66,439 3,151,680 583, 3,510.440 650,081 | | DAILY SHARES SOLD | w) 
Armour of Illinois....... 50,500 65 + Aug. 11............---. ph ean 88,570 4,104,222 760, O41 4,582,502 848,611 OW MEW YORK STOCK | } S$ « 
Radio Corporation. ....... 50,500 6 + % | AUS. IB....--.....--... 388.690 ,71.980 2:779:980 514,811 3.168.670 586.791 | | we, le Se Z| 
International Nickel... . 46,100 26% + % | AUB. 25............--.. 542,220 100.411 3,528,310 655,243 4'080.530 755,654 | | a] 
Am. Rad. & Std. San.... 45,900 144% 41% DAILY TOTALS Pd 
en —YEAR TO DATE.— | 5] 
For monthly data on the Axe-Houghton Railroads Ind. & Mi 3 ‘3 S| 
ry A s. " 4 tal. y | = 
Weighs A‘ of Industrial Stocks | Aug. 23................ 77,660 670,010 7187 620 247 ist 386 491 760943 } 2.4 
rom to 1929, see THe ANNALIST of Jan. | Aug. 24.............. . 109,240 637,460 746,800 247,931,086 495,098,353 | | I 
18, 1931, page 177. For corresponding figures | Aug. 25................ 75,370 361,330 436,700 248,367,786 “Closed 
on the Axe-Houghton Adjusted Index of In- | Aug. 27........ eo = 446.920 534.100 248 901 886 497 a0 * | ri 2 
dustrial Stocks, see THz ANNALIST of Jan. ME Ss isin cctccacees 50,520 353'800 404°320 249'306 206 497,219,972 > TL Rie SERGEY NOW DAK DAMPER WAR APRMAT SON JL UG SE OCT nw GeO ok 
16, 1931, page 163. BN das ssccesssaes 83,840 678,080 761,920 250,068,126 Bo2'8i0.732 | (——+222 ost 
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Business 


THE ANNALIST INDEX or’ BUSINESS ACTIVITY 





Fuly. “June. May. 

Freight car loadings....... 61.9 4.9 63.9 
Steel ingot geome _ ae 40.8 TA 77.7 
Pig iron production........ 40.6 64.6 63.1 
Electric wer production.*94.6 95.5 95.3 
Cotton sasumption jon 6 68.5 92.0 
Wool consumpti ‘ .. 63.0 66.8 
Silk consumption .......... 2 61.7 718 
t and shoe production. *114.9 105.3 130.2 
Automobile production .... 70.9 71.2 70.1 
Lumber production ........ 44.8 47.6 51.9 
Cement production ........ 49.5 526 52.6 
Zinc production ........... 514 52.2 59.6 
Combined index ........... "72.4 77.0 +80.2 


— 


1933 
‘Jan. Dec. ~ Nov. 


Apr. Mar. Feb. Oct. July. 
644.7 69.0 67.4 65.2 62.2 59.4 59.0 66.2 
69.8 59.3 54.9 48.1 53.7 413 54.2 91.7 
B45 50.9 45.8 42.7 42.1 37.2 450 644 
96.1 93.7 93.1 89.5 90.0 884 89.3 96.9 
20.8 89.9 89.2 88.8 68.5 83.8 90.4 138.3 
72.6 77.4 758 73.9 78.9 92.3 102.4 144.0 
711.6 69.6 666 @.6 51.5 59.2 49.6 85.2 
30.2 118.7 115.9 104.2 93.0 95.4 101.2 133.0 
78.5 779 Til 57.2 40.1 286 50.0 66.8 
53.3 6.6 495 545 51.9 48.3 526 71.1 
B44 51.4 55.8 462 34.8 33.9 31.5 56.2 
59.1 62.1 61.5 62.1 60.5 65.7 71.7 66.4 
80.0 78.9 76.7 73.1 69.5 68.4 172.3 89.3 


For monthly figures on the combined index back to January, 1919, see THE ANNALIsT of 


Jan. 19, 1934, page 














TRANSPORTATION (27) 
(Thousands) P.C. 
—— ture 
vee. From 
1934. (1929533). Avge. 
Week ended Aug. 18: 
Total car | ngs 601 789 —23.9 
Grain & gr. gees. 40 46 —14.3 
Coal coke... . 96 135 —29.3 
+ ee products. . 23 36 —37.1 
Man products. . 382 509 —24.8 
Year S Aug. 18: 
Total car loadings 19,561 24,434 —19.9 
Grain & gr. rod: 1,072 1,307 —17.9 
Coal and coke.... 4, 4,401 — 8.2 
Forest products. TO 1,221 —38.6 
Macuf. produc 12,578 16,111 —21.9 
Preignt car eee, 
J Pickndbnne ats 348 475 —26.6 
P.C. ; freight cars 
serviceable Aug. 1 84.5 90.5 — 6.6 
. C. of locomotives 
serviceable Aug 1 77.7 87.4 —11.1 
Gross segues, year 
Me UY Bas<<scccse pas ceiage ace 
Expenses, year to 
2 rer 1,276,278 046 —26.0 
Taxes, to July 1 127,815 wie 468 —21.3 
Rate of return on 
property investm’t. “Fair 
year to July 1: Return” 
Eastern District. 2.69 5.75 —53.2 
Southern Dist. 2.00 ‘5 —65.2 
Western Dist.. 1.24 5.75 —78.4 
Total U. S...... 2.09 5.75 —63.7 
FOREIGN TRADE (5) 
(Thousands of dollars) 
July, June, July, 
1938. 1934. 1 
tMerchandise: 
Total exports. 161,787 170,571 144,109 
Genera] imports.. 127/342 136,082 142/980 
Excess ......... —34,445 -—-34,489 —1,129 
Gold: 
CO Ser 114 6,586 85,375 
BMROFtS 2... case y 70,291 1,497 
Sere +53,216 +63,705 —83,878 
Silver: 
EE sccesacee 1,789 2,404 2,572 
ED. tescpann 1,590 5,431 5,386 
a. —199 +3,027 +2,814 
(+) Indicates excess of imports. (—) In- 


dicates excess of expo 

tMerchandise exports “include re-exports. 
Merchandise imports consist of impo for 
consumption and for storage in bonded 
warehouses. 


FAILURES (11) 


Kaa ge Endea—— 
“fit” Mid Ang 


Seago Groups: 


DT tarecSuavetsces de 136 108 203 
Wholesale Sadebenksudde 17 18 15 
Manufacturing ........ 44 58 
Other commercial..... 21 13 31 
Total United States. .218 197 326 
Geo; pogpiees Divisions : 
New at sennees 28 20 24 
Middle "” Dantic........ 83 73 101 
South Atlantic......... 19 8 31 
South Central.......... 19 10 26 
eds <cvceees 68 
Central West.......... 15 16 26 
MEER cccccoccossccce 5 8 12 
i PPT 23 24 38 
Total United States.218 197 326 


ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands) 


> 
MT 343 $22 967 $4,531 $27-498 
June, '3.. “Soon 817 , ¥ , 
July, °34...10,224 14.816 25,040 4.460 29,500 
Aug., °34.. - 6,382 1,400 17,782 4,041 21, 
June, ‘33... ‘362 9/402 9,964 10,872 20,836 
July, °33.. 632 5,704 6,336 6,261 12,598 
Ja dune."34 5.069 14.282 191351 4/918 24.269 
Jeunes 2,116 8.973 11,089 6,049 17,138 
{Total per week, thousands) 
Ww ed: 
June 28..... 7,723 17,174 24,897 7,158 32,055 
July ae ot 9/552 11,524 2.014 13,538 
J 12. .... 1516 94,776 16,292 2,415 18,707 
July 19.....34,330 12,017 46,347 9,929 56,276 
July : 3,077 22,923 26,000 3.481 29,481 
Aug. 2..... 2,668 15.004 17,672 2.153 19,825 
Aug. 9..... ' 7, 12'636 2,768 15,404 
Aug. 16 opie: agi 13,318 16, 2,015 ea 
Aus. -°2515,270 11,514 26,784 91887 36,671 
COTTON CLOTH PRODUCTION (31) 
(Thousands of Yards) 
Week Week 
Ended : Total Ended: Total 
ton Prod. 1934. : 
May S5......-. 128,871 June 30........ 98,000 
eames: 125,573 July 7........ 56,829 
May 19........ 124,542 July 14........ 102,653 
ieee 123, July 21........ 103,595 
June 2........ 116,659 July 28........ 104,010 
June B hesceuxe Be Aus. a Seren st honed ‘ set 
4 23... .....101,374 Aug. 18........ 197" 000 





NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
({?Thirty-seven States and D. C.) 





July, '34 July, 33 

% of % of 

Tot. Total. Tot. 

General Motors(tot.) 67 849 40.0 58,106 42.4 
Chevrolet ......... 48,161 28.4 42,267 30.8 
Serer 968 41 3,344 2.4 
ED * ica walnerasiied 6,346 3.7 8,318 6.1 
EE std dhvensends 5,674 3.4 3,577 2.6 
I  2sscecens 426 an 330 0.3 
ET atcheececee 274 a 270 0.2 
Ford (total)......... 47,453 28.0 29,123 21.3 
aca akerbpda ania 47,340 27.9 28,972 21.2 
DEN ceccenewanes 113 a 151 0.1 
a fated oleae 39,746 23.5 37,439 27.3 
Pie MOE 28, 17.1 23,975 17.5 

Bode: Ee aes 7417 44 8,586 6.3 
i annvheame 2,324 1.4 2,970 2.1 
. 3 een 1,047 6 1,908 14 
Hudson (total)...... 4,613 2.7 3,926 2.9 
Terraplane ........ 3,172 19 3,676 2.7 
I 1,441 8 250 0.2 
Studebaker ......... 3,647 2.2 3,046 2.2 
Nash (total)......... 1,999 1.1 820 0.6 
La Fayette 0.6 oe a 
255 bh a6 weekend 0.5 820 0.6 
Graham 0.7 869 0.6 
Willys 0.5 1,073 0.8 
Pac 0.4 604 0.4 
Cadence saab 0.3 526 0.4 
PL eercongcneees 0.3 398 «(0.3 
Se ae 0.2 293 «(0.2 
fe eow 0.1 161 0.1 
DE cimendaenn dass 0.0 243 «(0.2 
EF 17 0.0 237 «(0.2 
Es es shen gag 0.0 101 0.1 
SMincelianccus seanea 22 0.0 5S 0.0 
BN to5 ics, name ice 169,554 100.0 137.015 100.0 
tArizona, Arkansas, California, Connecti- 


cut, Delaware, Florida, Georgia, Idaho, 
Tihino:s, Indiana, Kansas, Louisiana, Mary- 

chusetts, Michigan, Minnesota, 
) a, Montana, Nebraska, Nevada, New 
New Jersey, New Mexico, 
Pennsyl- 
kota, South 
Dakota, Rhode Island, Utah. Vermont, Vir- 
ginia ‘Washington, West Virginia, Wiscon- 
sin, District of Columbia. 


AVERAGE DAILY CRUDE OIL PRODUC- 








Br hug. i 18, yt ug. 26, 
“ian ug. 
1933. 

aa 47,600 

59,800 53,050 

27,100 21,900 

153,200 161,200 

53,550 58,550 

411,300 605,950 

47,350 86,800 

59,850 51,950 

129,450 129,250 

003,200 1,216,250 

517,250 605,500 

134,550 128,950 

70,500 46,850 

24,650 26,150 

31,400 31,300 

‘ 102,850 92,500 

Michigan . 33,200 28,200 27,950 28,400 

Wyoming. 000 38,550 38,900 28,850 

ontana . 8,800 9,750 9,400 6,450 

Colorado... 3,000 3,000 3,800 2,400 

N. Mexico. 46,700 48,100 47,050 41,400 

California. 490,200 495,000 507,600 501,400 








Total. . .2,449,300 2,464,700 2,518,700 2,756,400 
{Excludin, a oe eee Michigan. 
tEffective 
UNEMPLOYMENT IN THE UNITED 
STATES 
(Based ? me rts of trade unions and data 
su pied > partment of Labor. Fi 
pm by American LA = | ee of Labor.) 
(000 omitted) 
1934 1933. 1932. 1931. 1930. 
Jan. ... 11,755 13,100 10,197 7,160 3,216 
Feb. ... 11,443 13,294 10,486 7,345 3,565 
Mar. ... 10,849 13,689 10,739 7,098 3,543 
Apr. ... 10,551 13,256 10,990 6,739 3,188 
y ... 10,248 12,896 11,470 6,750 3,090 
June ...%10,310 12,204 11,853 6,841 3,250 
July ...%10,772 11,793 12,300 7,198 3,714 
Ph ace <nese 10,960 12,344 7,357 4,101 
pi. am anced 10,108 11,767 7,303 4,150 
MU cee sence 10,122 11,586 7,778 4,639 
i ans sesee 10,651 12,008 8,699 5,364 
pee 10,769 12,124 8,908 5,541 
tPreliminary 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 





Week Ended 
*Aug. 18, tAug. 11, Aug. 19, 
1 1934. 
~~ pee coal: 
cennKe hae ede 5,772 5,780 7,595 
Daily quvesage Nawes 962 963 1,266 
Anthraci 
Ns esimieaedis ea 658 693 961 
Daily average..... 110 116 160 
aerye coke : 
rae 8 8 18 
Daily average. .... 1 1 3 











Statistics 











UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 
(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Prod- Hides and Prod- Fuel and Prod- ing Ma-icals and nishing Miscel- mod- 
ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
42.6 55.8 68.9 51.9 66.0 78.2 70.1 71.6 72.9 61.2 61.9 
40.9 53.7 68.0 51.2 63.6 77.4 69.8 71.3 72.3 59.2 59.8 
42.8 4.6 68.1 51.3 62.9 T7712 70.3 71.2 72.2 58.9 60.2 
44.5 56.1 69.4 51.8 61.5 76.9 70.2 7i.4 71.5 57.8 60.4 
50.2 59.4 76.9 55.9 60.4 771.7 71.4 73.2 71.7 58.9 62.7 
53.2 61.2 82.4 61.5 61.5 79.3 74.7 73.7 73.4 60.8 65.0 
60.1 65.5 86.3 68.0 65.3 80.6 79.5 73.2 74.8 64.0 68.9 
57.6 4.8 91.7 74.6 65.5 81.2 81.3 73.1 77.6 65.4 69.5 
. 57.0 64.9 92.3 76.9 70.4 82.1 82.7 72.7 79.3 65.1 70.8 
Bo 63 6 6Bfl lt BS Be ts os Ol OS Ot 
55.5 625 89.2 764 734 835 85.6 737 810 65.7 70.8 
58.7 64.3 89.5 76.5 73.1 85.5 86.3 74.4 80.8 67.5 72.2 
- 61.3 66.7 89.€ 76.9 72.4 87.0 86.6 75.5 81.0 68.5 73.6 
- 61.3 67.3 88.7 76.5 71.4 87.1 86.4 75.7 81.4 69.3 73.7 
. 59.6 66.2 88.9 75.3 71.7 87.9 86.7 75.5 81.6 69.5 73.3 
. 59.6 67.1 87.9 73.6 72.5 89.1 87.3 75.4 82.0 69.8 73.7 
- 63.3 69.8 87.1 72.7 72.8 87.7 87.8 75.6 82.0 70.2 74.6 
- 4.5 70.6 86.3 71.5 73.9 86.8 87.0 75.4 $1.6 69.9 74.8 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 
§Imports General 
———Domestie Exports———., for Consumption. Imports 
July,’34. June,’34. July,’33. July,’34. June,’34. July,’33. 
Crude materials ae $37,199 $47,003 $51, $39,086 $42,578 $46,467 
Crude foodstuffs ....... 3,023 3,078 17,239 17,283 15,899 
Manufactured , 13,373 11.900 12,305 11,860 21,977 22,872 
Semi-manufactures .. 834 27,923 21,360 27,464 26,849 982 
Finished manufactures. 76,152 78,108 53,321 28,474 26,361 26,760 
RE eee $159,242 $167,957 $141,573 $124,123 $135,048 $142,900 


§Goods imported for immediate consumption only, plus goods withdrawn from bonded 


warehouses for consumption purposes 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 





de Runs to Stills.—, -——-Motor Fuel Stocks.__—_, —Cracked———_, 

Week ¥.C of §Average ‘Total qUnfin- er Gas and Production. 
Ended Total Daily Finished ish Motor Fuel Fuel Oil Per Cent §Aver. 
1934. Reporting. Runs. Gasoli Stocks. Stocks. Reporting. Daily. 
June 30.... 89.7 2,335 51,405 6,715 4,200 106,223 95.6 464 
July 7.... 89.7 2,341 5, 364 6,905 4,150 107,121 95. 459 
July 14.... 89.7 2,406 49,517 60 4,100 108,914 95.6 481 
July 21.... 89.7 2,431 49,181 6.7 47 4,100 109,208 95.6 483 
July 28.... 89.7 2,464 48,597 6,589 4,100 110, 95.6 479 
Aug. 4.... 89.7 341 48,310 6,401 4,100 111,717 95.6 473 
Aug. 11.... 89.7 2,382 47,533 6,122 4,100 112,718 95.6 516 
Aug. 18.... 89.7 46; 826 5, 921 4,150 113,091 95.6 492 
Aug. 25.... 89.7 2, "474 46,120 6,044 4,200 113,274 95.6 475 


§For per cent revorting only. {Amount contained in naphtha distiilates. 


tOn new basis. 


FABRICATED STRUCTURAL STEEL (9) 


tP.C. of No. of 
Capacity Companies 
Reporting. Reporting. 


1933. 
January 
FE 





RAeN Use RHeenaens oooe ae 125 


-—On Hand—. 





Companies 
‘Tonnage Report- 
Booked. hipped. Tonnage. ing. 
73,608 , 894 172,394 87 
50,965 46,475 549 
72,079 55,113 302,620 86 
46,095 50,387 281,183 80 
42,600 63,968 287,089 96 
84,116 66,288 307,729 103 
56,504 51,433 347,812 105 
78,379 67,913 ,678 112 
57,642 64,362 288,863 104 
53,695 73,139 312,408 109 
60,896 56,023 283,754 
83.799 56,388 324.051 104 
74,358 46,774 343,841 110 
60,036 774 340,189 119 
82,250 38,101 356 107 
98,383 782 389,076 120 
62,391 82,735 400,638 108 
97,390 81,877 391,808 102 
52,813 76,996 349,047 100 


tAnnual average shipments during 1928-31—100% capacity. 


GOLD RESERVES OF CENTRAL 


BANKS AND GOVERNMENTS 


(In Millions of Dollars of 25.8 Grains Nine-tenths Fine. Last Report Date of Month) 


Eng- Switzer- Bel- Necher- Ger- All 

1933: U.S.A. France. land. land. gium. lands. Italy. many. U.S.S.R. Other. Total. 
PO ecksces 4,001 3,213 925 351 374 311 368 58 401 1,949 11,951 

1934 : 
ee, csseeed 4,033 3,021 929 386 382 370 373 90 416 1,951 11,947 
BE asc cent 4,393 2,896 930 354 377 318 374 79 416 1,979 12,117 
Mar. 4,544 2,922 930 375 316 362 57 417 1,981 12,240 
Spe. coaweerd 4,581 2,967 930 315 376 318 260 49 417 1,983 12,296 

i wseneaie 4,594 3,033 $31 316 375 351 31 417 2,003 12,377 
eee 4,640 3,115 9 316 338 340 17 417 2,009 12) 492 
GE exceed 4,683 3,143 317 365 347 ie 18 ; obs 

(In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 

Oe cscced 6,829 5,109 1,573 653 616 626 633 152 704 
BS cuca: 7,438 4,904 1,574 600 639 539 633 134 # 704 e351 20,516 
M, ccascee 7,694 4,947 1,574 570 635 535 613 96 706 3,354 20,724 
ME cateake "757 «=«#5,023-«i1575 i344 ts«é38G 609 706 48©= 3,358 ~«=— 20,820 

me scdeses 7,779 5,136 1,577 535 635 551 594 52 706 3,392 20957 
me sedesn 7,856 5,274 1,578 535 625 573 576 28 706 3,401 21,152 
Ge . seccees 7,930 5,321 1,579 536 618 587 ‘ 30 ; 

tFigures 


iven in terms of new par for puposes of comparison only; new parity did not 


become effective until after close of business Jan. 31, 19: 


AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No. 
1933. dential. Utility. Other. Total. Days. 
Aug. $812,481 $1,903,611 $1,214,689 $3,930,781 27 
1934. 
Jan.. 581,169 4,374,508 2,254,465 7,210,142 26 
Feb.. .014 2,417,327 1,318,854 4,396,195 22 
Mar.1,040, 3,442,244 2,152,781 6,635,685 27 
Apr. 910,720 2,796,284 1,549,468 5,256,472 25 
May. 2,184,665 2,030,662 5,170,988 26 
Junel,022,315 2,208,042 1,659,304 4,889,661 26 
July. 795,1 1,562,652 2,430,136 4,787,952 25 
Aug. 665, 1,718,223 2,111,623 4,495,400 13 


STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended-—_, 
Aug.24, Aug.17, Aug.25, 
1934. 1934. 1933. 


Of $11.95 $11.25 $13.50 | 





Heavy melting, aver. 
daily quotations. . 





DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


—Reported in Railway Age of— 
Aug.25, Aug.18, Aug.11, Aug.26, 


1934. 1934. 1934. 1933. 
Lecometives wacuke ie wei 5 bene 
Freight cars. 5 
Passenger cars. antes ’ a . 
Structural steel.. 700 2,200 1,020 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


—————1934- 

Week Ended Aug.25. Aug.18. Aug.11. Aug.4. July2 
New Eng...— 4.8 — 7.0 —59 — 8.6 — 7.1 
Mid Atl..... - 0.7 t 3.8 +17 +10 + 1.7 
Cen Ind Reg— 0.6 11 —0.3 — 26 + 0.2 
West Cent..+10.5 412.3 +115 + 9.7 + 8.7 
South Stat 40 +19 +13 +17 + 4.0 
Rocky Mts..— 7.6 — 82 —3.7 —15 — 3.0 
Pac Coast..+ 6.0 +54 +81 482 + 4.6 

Entire U.S.+ 1.1 $15 4 8+05 413 

*Subject to revision. Revised. 
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= — MONEY RATES IN NEW YORK CITY 
| THE STOCK “MARKET COMPARED WITH THE BOND MARKET, a ——Time Lcans.——_———— Prime Cums Paper. Bankers’ Accep- 
COMMODITY PRICES AND BUSINESS -—tCall Loans.—. 60-90 Days. 4-6 Mos. 6 Mos. tances, 190 Days. 
40 220 COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL he ft 30 60 §Datly Daily Daily Da aily Daily 
J 1934. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
\ Week Ended: 
Ee. sii (ii $81 § SRK is gE 
7 mE ANMALIST ANERUGE NET YIELD OW ; : é y 7 : 
: GaaDe LA : am 3 88 1 88 1° 1 ~~ 1.00 19 
Year seaman se 1 100 1 338 1 ‘88 1 #1 = 1.00 ¥ 
a 3 es | 7 10 140 ; ta i ‘88 1 % ‘388 1 1 1.00 *% 19 
° 1 100 1 ‘88 1 88 1 1 = 1.00 *& 19 
: i wmi#gai&t# oii ws: 3 
an. << 1 100 i a ¢ % i 1 tok X i 
z ° 1 1.00 1 88 1 -a-3 «6 100 % * «19 
z oA 1 100 1 ‘88 (1 a = oa ae % * 19 
548 w 14g 9051209 1 1.00 1 88 1 88 1 1 1.00 % «19 
$3 ' t tw i Si2¢seii im* * 3 
a 6 < 1 1.00 / ‘ d J ‘ 
Rebel i St fi - § 1 1001 % 8 1 % 6 1 1 #10 4% & 19 
j 2 8 |? eee a‘. e. tNew York Stock Exchange. {§Asked rate. §Average of renewal rate. 
3 oF $ wwemy 3b a = 
5 3 ‘fee imamate 1. - GOLD AND SILVEK PRICES MONEY RATES IN NEW YORK CITY 
° $2 100) + 70 > es Gold. -—F" -—Silver.—, — Money.—, — a po 
| ° ¥ \ Doll . 8. | » : y 
| ¥ - 3 Bade Senter Treas- | new- Time tCom. §Ac- 
54 8O— 60% 90 July 14: London. lent. ury. London. N. ¥. 1934.  als.High.Low.Last. Loans. Paper. cept. 
uM } le 
= High -- 138 94.77 35.00 20%d 46%c | Aug. 23..1 1 1 1 1 1 F 
3 Take +: Het «Bae Be00 Doed A6%e | Aus. 2.1 1 1 «2 1 1 > 
ag July 21 | Aug. 25 1 1 fs 
s6 60 | 9 so 80 uly 21: 1A ee le le ie 1 1 % 
werenred aieaase oF High -- 1878 114d 34.76 85.00 20%4 46% | a. oe ae a a ; 4 * 
ii ca INDUSTRIAL, STOCKS = ae 378 7 . Ys 6% Aug.29..1 1 1 #1 4@1 1 te 
‘ YSTRIML, STOCK: 
} High 1286 4 34.77 35.00 20% rl see | tBest names. §Asked rate. 
me 7 t : 
ae oe ’ Rey “WITHOUT | COTTOW FORWARDINGS pe as Poser sre SE SES | VALUE OF THE POUND AND DOLLAR 
| 4 dace a Be eal Be Fua i SON OJ FMAM Jaa SowoJ FMAM Faia s ewe as High ...138s 24 34.76 35.00 204d se IN GOLD CURRENCIES 
\ er ee —— ™ Low ...138s%d 34.76 35.00 20nd 45%c In dollars of 25.8 grains, nine-tenths fine 
“ Aug. 11: Week Pound (France) tDollar. 
NEW YORK TIMES WEEKLY BUSINESS INDEX pre: High . ste 35.13 35.00 214d 49%c | ended ie See w High Low 
, Car Steel Mill Power Automobile oan Cloth ~~ y P- : - 1378 1 34.83 35.00 20}3d 47¢ | uly is. Seedetee as oe. ‘ ¥ 
Loadi' Activity. Production. Pr roduction. Production. Index. ; July 21.. ‘ 59. 
Effective weights .......... a j "5 2 “a 10 10 10 100 a --1388 4d 35.15 35.00 21%d 49%c | July 28.. 61.5 59.4 59.3 
Adjusted weights .......... 22 11 51 04 05 Ri 1.0 —_—— Se ae ee Se | am a Bt Bi 
aWeek Ended 1933: ° | Aug. 18 61.4 i 58.4 
Re ere ee aa casieas 61.0 75.2 94.6 63.3 64.6 $130.8 84.9 ‘er ae, 536 36-00 sia totic Aug 35 30.9 a5 58.4 
| a 27- . 58. 
A j 
40.7 97.7 71.2 51.5 88.2 79.7 High 7 i098 44d 35.27 35.00 Z1ad 495%c | Based_ on exchange quotations for 
41.0 98.6 66.3 55.9 88.1 79.8 17 35.00 214d 495c | i 4 
40:1 1.2 112 61.0 55.3 79.2 Low ...139s14%4d 35 os 4 wianen, Switzerland, Holland and Belgium 
U6 97.8 671 67.4 80.8 °78.5 __ FOREIGN EXCHANGE RATES WEEKLY 
* 32.2 95.6 66.0 62.8 *76.6 (All quotations cable rates unless otherwise noted) 
For figures from Jan. 5, 1929, to June 30, 1934, see THe ANNALIST of pune 1. ‘1933. page ——— Week Ended—————______-__. 
‘Aug. 25, 1934. 
773; May 11, 1934, page 58; and July 13, 1934, page 55. §Cotton forwardings a ewer _Sountry aan Unit. ti 25, 1934. ie 18, 198 1984. fe, 26, 1983. 
2397 sovereign - $5.097% $5.065; $5.11% $607 49 
RATE OF OPERATIONS IN THE StEaL Lev ptt yd AUSTRALIA (sovereign)... 4.07% 4.05% 4.08 " ” % 
-——Dow-Jones—.  “ ‘Amer- a Amer, | 82307 SOUTH AFRICA(sovereign) 5.09% 5.06% 5.1 50 * 
Week “U.S. Week Be- Iron& Wee Iron Metal. a ee 6a «066% 08, 0570 0533 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As Of: Age.Market. “40332. GERMANY ETA 4030" ‘3965 "3090 “39 3462 geht 
, July 30.. 25 26 26% July 23.. a7 July 28.. 27 July 24.. 27% 28 .68057 HOLLAND (florin):........ 6882 .6852 .6888 6842 -5860 .5500 
Aug. 6..2% 2 26 July 30.. 26.1 Aug. 4.. 26 July 31.. 26 26 .32669 SPAIN (peseta) Said huckaeseias 1388 1383 .1388 1381 -122 .1140 
Aug. 13..25 2 26 Aug. 6.. 25.8 Aug. 11.. 26 Aug. 7.. 26 | 1.6931 CANADA (dollar)? ......... 1.03694 1.02498 1.03092 1.02269 9562 9425 
ug. 20.. 22% Aug. 13.. 22.3 Aug. 18.. 21 22 Aug. ¥-- 22 23 23542 BELGIUM (belga) ......... 2387 .2375 .2387 .2371 .2030 .1902 
Aug. 27..19 20 ” Aug. 20.. 21.3 Aus. 25. . 21 ug. 3 - 21 21 ‘32669 SWITZERLAND (franc)... 3317 3298 .3318 .3293 -2815 2625 
Sept. 3.. ‘ Aug. 27.. 19.1 Sep - Aug. 28.: 19 19 0220 pins te pemiees) ee 0096%4 0096 ‘006% 005% "0082 ‘0077% 
WE ‘ is 262 26 4 oa P 31k 
FREIGHT CAR LOADINGS (19) THE ANNALIST WEEKLY INDEX OF eT ONAN (rome) ‘ts 3 “4 = 2m wm 2 
Aug. 18, Aug. 11, Aug. 19, SENSITIVE COMMODITY PRICES 14537 NORWAY (kron iacnsa: 2548 (2565 /2553 (2345 2265 
—— E oe | i AUSTRIA (schiling) Sil eB HBC 
Grain and grain prod. 30.571 41.189 28,727 — a O48 CZ'SLOVAKIA (crown) .... 10422 (0421 © 10423 0400043810406 
ERE -vncsccccenes 31,482 32,097 17,358 Steel Price Price ev AvS Sine ps oss a 6 ) 
ie RS RES HE 355 128,918 Zinc. Scrap. Aver. Index. Index. = PORTUGAL Bom m4 peas oreo 74 ones yr ry rast} 
ET Ce Cae 103.6 98.0 109.9 102.0 107.7 ‘9101 RUMANIA (leu) ........... .0102% 0102 [0104 (0103 © 10080-0087 
a oe i 1 ae FINLAND. card Beas 3020-3005 3020-300 “24752370 
See rare Shea oo " ii 0406 OF srbka) 22... 10235% oomy ; ; = 
Merchandise, 1. c. 1. "159,848 158,000 169,364 5 : . 2 2 0225% vane 
4 n. 2.. 89.8 87.6 93.7 90.3 104.2 86. 6180 INDIA (ru 3837 3819 .3857 .3826 ,3500 338 
Miscellaneous freight.222,652 223,612 225,176 | fan §-- 698 S68 So) $e: 1048 88:6 vee BeANeR G (siiver’dotiat) 3058 “$900 “Ba? “Bas? © “S280 ‘3162 
» Bee 5 ' f 8 104. ls rr HA ilve ollar 2 3 : J 4 26 
Car loadings (total).600,564 602,530 643,406 | Jan 28-- 989 ee sori 966 1059 1; 5000 MANILA (silver peso)... 4987 4975 4987 4987 14975 14975 
Week ended Aug. 25, 1934—Estimated total Jan. 30..104.0 91.2 101.9 99.1 1065 93. 9613 STRAITS SETTLEMENTS 
*607,000 ; corresponding week in 1933, 631, Feb. 15: 100-0 94.3 102.7 99.0 101.6 $2.0 aii SGoller) singapore i 5085 5960 $012 5985 $437 5262 
. 13. .103. 1 104. 9 108. ' . el UE eee 3 3013 "30% ‘ ‘ 
’ ELECTRIC POWER PRODUCTION (7) Feb. 20. . 98:4 95:1 lore 100. 108.2 92.€ 1.64479 COLO METAS (gold peso). 5500 5506 5500 -5500 8850 -8850 
Catutee only power generated by the elec- | Feb. 27.. 99.1 95.8 111.7 102.2 108.2 94.4 .7187 ARGENTINA (paper peso) § 3400 .3400 3425 .3400 .3725 3550 
light and power industry proper Mar. 6..100.5 95.8 113.2 103.2 108.2 95.: Do free inland.......... 2775 2750 .2825 -2750 bed 
“on mports. Does not include = Mar. 13..101.9 96.2 114.2 104.1 109.0 95. .2026 BRAZIL (paper milreis)§... .0850 0850 0875 -0850 0825 0825 
generated by traction companies.) Mar. 20..103.8 96.6 111.8 104.1 108.3 96. Do free inland...... 0700 0690 .0700 687 ace 
(Thousands of kilowatt hours) Mar. 27..108.0 96.6 112.0 105.5 107.4 98.3 .2060 CHILE (gold peso).. w+» 1026 1025 .1050 1025 .0900 0825 
w Apr. 3..109.1 97.1 112.2 106.1 1086 97.7 4740 PERU (sol) ........... vee «2350 2350 :2350 : 1950 "1950 
eek Apr. 10..116.6 100.8 112.9 110.1 108.9 101 1.7510 URUGUAY (gold peso)..... .8150 ‘8125 .8150 ‘8100 6950 6500 
Ended: 1934. 1933. 1932. 1931. Apr. 17. 119.8 101.6 112.6 111.4 108.3 102 8440 MEXICO (silver peso)i..... .2786 2786 .2786 2756 (2837 (2831 
1 1,601, r. mS d . X s 4 r 
Mey eV ers aos Taeiase Lsaride2 1,903,082 y 1..119.6 1029 108:9 110.5 109.4 101 SSURERS ee. SeNpert sate. 
June 9.1,654.916 1,541,713 1,435,471 1,621,451 | May 8..118.1 101.8 106.4 108.8 111.1 97. FOREIGN EXCHANGE RATES DAILY 
June 16.1,665.358 1,578,101 1,441,532 1,609,931 | May 15..114.4 102.1 104.0 106.8 1106 96. Cable Transfer Rates 
June 23.1,674,566 1,598,136 1,440,541 1,634,935 y 22..102.1 100.8 100.0 101.0 111.4 90. = es a 29 
June 30.1,688,211 1,655,843 1,456,961 1,607,238 | May 29.. 97.2 99.7 97.3 98.1 111.8 87. Aug. 38. Dug. 36. Aug. 8. pug. A. Aug 2. Aug, 2. 
July 7.1,555,844 1,538,500 1,341,730 1,603,713 | June 5.. 89.7 98.2 949 94.2 112.9 83. $5.0934 $5.07% eH! $5. $5. $5.057 
July 14:1'647'680 1.648.339 1.415.704 1,644.6%8 | June 12.. 94.8 97.3 94.0 95.4 1145 83. 5.08% 5.06% 5.065 5.06 5.0 5.03% 
July 21.1,663,771 1,654,424 1,433,993 1,650,545 | June 19..1013 97.5 93.4 97.4 115.1 84 5 ace 5.07% 5.06 5.06 5. 6.08, 
July 28.1,683.542 11661,504 1.440.386 1.644.089 | June 26..108.8 98.8 93.1 100.2 114.7 87. 06695  .0669%  .066 0668 ; 0669% 
Aug. 4.1,657,633 1,650,013 1,426,986 1,642,858 | July 3..1085 101.0 92.7 100.8 113.6 88.1 0669, 0669,  .0669 j 9 
Aug. 11.1'659'043 1/627,339 1/415,122 1,629,011 | July 10..102.0 97.7 916 97.1 1136 85. 669%  .0669% 06694, 0 0669 0669% 
Aug. 18.1,674,345 1,650,205 1.431.910 1,643,229 | July 17.. 97.0 95.6 90.9 945 115.5 81 08714, 087144 .0871 0870 0860% 0871 
So ee ee ee rae rn a a a are 
i ee 4 . x - b 1i*% Js d d io é 
Bese, Se pee Tas Sanaa of Say ‘Aug. 7.. 769 940 864 858 115.7 74. 3982 3978 3980 3965 3968 3986 
lees c Aug 4 HS 3 BE BE ss a soe 307s 300) “ous “S000 308A 
ee ! x o UW ‘ ° P ° G 
! ESTIMATED AUTOMOBILE Aug. 28.. 823 921 80.9 81 120.7 70.5 6881 6880 16880 ‘6871 6870 6870 
PRODUCTION (10) Back figuree—See Tue Anwaisr of Jan. 1, 76 6875 6877 6855 6345 6865 
seen, team «tem. | 2% POSS, one cubscquent eons. 2387 2385 2384 2380 12881 2382 
18,270 31,400 72400 | THE ANNALIST MONTHLY INDEX OF — — elUlUrTlhlU ae 
= oe SENSITIVE COMMODITY PRICES 3315 3315 3315 13309 3310 3313 
24.528 33'600 87.200 Whole- Sen- .3312 7 .3313 .8305 .3301 3309 
31°629 33'800 88'200 sale sitive "3313 '3314 3314 :3306 3310 «= _ 13312 
40.732 28,200 91,100 Steel Price Price 103694 1.03126 1.03092 1.03026 1.03026 1.02893 
43 a3 23, 400 88.000 1933. Hides. Zinc. Serap. Aver. Index. Index. 1.03159 1. 0296 1.03026 1.02893 1.02960 : {i988 
I 49,081 29,500 66,300 | Jan. ..... 48.9 62.2 63.2 58.1 82. 10.5 me ts : i3an me tty y ae 
51,436 46.900 66,900 | Feb. :.... 45.0 574 63.8 55.4 68.9 . st “Bois S012 3018 oo 
B5'S01 48°300 65200 Mar. G0 8 fel Te a8 poe Argentina (export rate). ...... 20202: :3400 "3400 © 18400. «3400 = 3400 3387 
22.680 50,300 65,200 BY 11 95.9 932 1001 90. 133-2 | tArgentina (free inland rate).......! {2760 ‘2750 = :2775——isi:2G2—i‘QTTSS «Ss« 2762 
40,584 45,400 66,300 | June ....125.5 101.1 91.4 106.0 112.2 iClosing rate. §Demand rate. 
Sigs Sie) Samy | Aue Sd tere appa TS Wee 1 DATA 
le 5 UB. eee - . . \ $ 
Ses Bes Bee | Bere ats ee as es eee aia ioe 
, . CL. eee . . : < ! 1) Railway A 2 ial and Fi ial Chronicle. (3) The F. W. Dodge Cor- 
41,915 22,200 56.800 | Nov. -- 91.0 90.9 84.2 88.7 104. $4.6 sathon. (4) “ Federal Poway Ky (5) United States Department of Commerce. 
58.022 24,900 56,000 - 88.1 90.7 87.4 88.7 103.3 85.9 6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
63,137 25,300 53,600 (9) American Institute of Steel Construction. (10) Crams Automotive Reports, Inc. 
64,425 18,800 42,200 | 1934 (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
57,017 26,500 37,400 | Jan. -. 96.8 88.3 97.7 94.3 105.2 89.6 | gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
53,567 23,600 38,200 | Feb. 22... 98.7 94.8 106.8 100.1 108.1 92.6 | and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
53,920 22,000 37,600 | Mar. ....102.5 96.3 113.1 104.0 108.2 96.1 | (19) American Railway Association. (20) United States Department of Interior. (21) Silk 
50.047 22.400 36.900 | Apr. .....116.9 100.9 112.6 110.1 108.6 101.4 | Association of America. (22) National Industrial Conference Board. (23) American Metal 
Back figures—For from Jan. 28, Ma. idoea 110.2 101.7 101.2 104.4 110.8 94.2 | Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
1933, to March 31, ied" anc ont corresponding June -. 98.7 983 92.2 96.4 114.3 84.3 | sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
figures for 1932, 1931 930 Tue | July ..... 97.7 97.4 90.7 95.3 1144 83.3 e Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
ANNALIST of April 6, 1934, , =. ~~ hy Aug. -. 78.6 93.7 84.4 84.9 117.7 72.1 Institute. (31) Cotton Textile Institute. *Subject to revision. tRevised. 
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THE ANNALIST 


Friday, August 31, 1934 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 





FOREIGN SECURITIES 

Bid. Offer. 
. 16 
. % 








> %: B: bssrersgeys: :& 33 














FOREIGN SECURITIES (Ceont.) 


Bid. Offer. 
157 Styria 7a, 1946...........6-eeeeees 87 
BORED 2 cccccccccccceccecs 20 
157 Tyrol Hydro Eee Power 7s 68 
157 Austria 74 
157: =U) Austria 7s, 1945............ 82 
157 GB, WEB. ccccccccccccccccce 91 
GERMAN DOLLAR BONDS 
18 German Int. & Ext. Coupons 
German Dollar Bonds.............. 
1” Dollar Bonds ............ 





Roman Catholic Welfare 7s, 1946. . 
Ca’ Welfare Inst. 7s,'46. ow 
Stettin Public Utility 7s, 1946.:.... OW 


= aes INTERNAL SECURITIES 


SSquuusaaed 22 4° 22 

















CANADIAN SECURITIES (Cont.) 





Key. Bid. Offer. 
88 Canadian North. Ry. By. “Ws, “toe4 aes. pt 
41 Canadian —s Ry. 4 : 82% 
22 Co. 
141 Dominion Gas z Elec. Stig 651% 
152 Dominion Gas & Elec. 3 1945... 4 65 
147 Donnacona 5%, 1948.............. 40 42 
59 Grand Trunk Pacific 38, 1962..... 9™% .. 
88 Grand Trunk Pacific 3s, 1/1/62.... 97 98 
88 Grand Trunk Pacific (gtd. by 
Saskatch.) 4s, 1/22/39......... 100 
66 Trunk Pacific Mtn. & Prair. 
Be GB, Mie ccccccccccccccesces 85 86%4 
1 Grand Trunk Ry. T. & C. 8. 64s, ® 
81 Grand = Term. & Cold Stge. 1° 
147 Int’) uy 4 Pow. a N. F. Ga,"SS. 96% 997% 
147 Massey Harris 5s, 1947...... - 73 
66 Montreal Tramway 5s, 1941.. 1 
147 Nova Scotia Lt & Power 101 
1 Ottawa Light, Heat & Pr. 5s, 1957.105 106 
66 Ottawa Lt., Ht. & . Ss, 1 106% 
147 Ottawa Lt., Ht. & Pow. 5s, 1957. . 106% 
147 } a haw | Power 5i4s, 1970.. 110 
41 41%, eo Sevccecoceece 4 92 
147 Restigouche 54s, 1948............. 
41 Southern Canada Power 5s, 1955. .1 sad 
66 Southern Canada Pr. 5s........... 106 =: 108 


GOVERNMENT & MUNICIPAL BONDS. 
FEDERAL FARM MORTGAGE: 























GOVT. AND MUNICIPAL Bonne (Cont.) 
Key. id. Offer. 


ARKANSAS (Cont.): 





Arkansas Highway 4145 72 73 
Arkansas Highway 445 iseskud Oe 72 
Arkansas Highway 4 73 
Arkansas Highway vi] 
Arkansas ad 15 
Arkansas Highway 5s aot 
Arkansas Highway 5e, 1941 

Arkansas Highway 5s. 9/1/39 82 
Arkansas Highway 5s 78 
Arkansas Highway 5s 76 
Arkansas Road Districts.......... 60 61 
Arkansas Road Districts.......... 61F 62F 
Arkansas Roads Impvt. Dist. elig. 


TOF FLAG. 2.20 e eee e reece sscceces 





Little Rock D. Oo. Airport 5s 
Little Rock Street ao. No. 104. 51% 
Little Rock Schools..........-+++. 15% 
Little Rock Schools. hasedeeeneemare ow 
Little Rock Sp. i "34... 


BESenFSSSSsGssse EesaieesiGest 














om% 
3% 
38% 
4 
a 
nw redemption bonds w. rts.. 68 Federal Farm Mtge. 3\%s ow BW 69 7 Nos. 8 1 
a © aasies Sepa aadee Goupemaaian _ seriprstreteennennetetesteed r 
At : 85 Mississippi Co. D. D. No. 17 1 
ee CANADIAN SECURITIES 141 Home Owners Loan 3s & 4s...... OW BW | 127 Pulaski County Fundings.......-.. ‘Ow 
, DOMINION ISSUES PHILIPPINE GOVERNMENT: ; £i_y SBE, tof Ai bat 
49 59 Dominion of + EO i “See ere er 99 100 85 Southeast Ark. Levee D. D........ 19F 2iF 
Consol. Municipal 74s, 88 Dominion ~ . - 
ehakttasetemedabcenssas 308 ALABAMA: ARIZONA: 
5® Dominion o 11 
8s 3 Discount & Exch. Bank ow ww 88 Dominion 1 49 Alabama, any issue............... ow 12 Maricopa Co. Hwy. 6s, 1/15/43... .. 6.50 
SINE ios ahentndadeaneeahese ° 
157 Hungarian Discount & Exch. Bank ws Sees Rows Se seas. .. | FLenEDA 
om sl 1963 | Sanaesintnataree tae eor 3% 40% Sotto ae 7 131 Alabama Hishway 4%, 12/1/50... A is Florida, WEB. - eee eeeeeeeees OW 
157 Hungarian Italian Bank Tihs, 1963. 52% .. = irev. 44s, cote ander ¢  herreeeedbrre divers es Florida’ Defaulted Schools & Roads ow 
151 Land Mtg. Ins. "61. 48 49 = — °° 198 Alabama Highway dus........ °°.” 106 Alachua EE Lccxcancnndeseers 
1. G. Farben Industrie shares. .... 19% 3 a “ $2 Alabama warrant refag. Ss. i937.. 98 100 164 BOW i ae eg ow 
157 Italian consolidated Se............ 754 7 = prev. 110% | ee Aibeme eae eememtars 100 Bay County Hway. & Bridge’ és, 
1 Py ea int. & ext. coupons... O - 58 P 120 105 Alabama State Bridge 6s.......... i i ita uduncetiucssecead 32F ‘ 
4 Liberty Loan 5s, 1935.. 74 78 88 Prov. 168 Bimini _——= I dances 35 j 
157 , 1935.. 75 79 5 Prov. 961 at 100 Bradford Co. lignway 6s, long.... 53s 
Lower Austrian Hydro . Pwr. 66 Prov. of Saskatchewan 4%s, 1951. 108 Bradford County Road............ a 
2 wena Lg ere s0e8eee 81 MUNICIPAL ISSUES = a a mty et ececeecceess oy . 
5 Mh, sccosssgases ‘ 
Tse, 1902 pedhne > eae MS 66 Montreal (City of) 5s, 1954........104% 105% 198 Brevard County Road & Schools. ‘ow ms 
157 ‘National Central Savings Bank of RPORATION ISSUES roward County, all issues........ ‘ 
GMs, 1962............ 58 os — " 108 Broward County Roads............ ‘OF ° 
9o ‘of Cuba 6e, 1958... 8% iI 147 ~Abitibi Power & P. 5s,’53, c/d. 24 23 issu 108 Broward County Port Authority. . er 
157 National Hungarian 41 British-American Oi! 5s, 1945...... 106 es 106 Citrus Co. Hway. 6s, any mat.. 4 
DEE: 24bsbnbeceassncussionss 60% 61% 41 British Columbia Power 5%s, 1960.1 1 1944 108 Columbia County Road............ 90 
73 Panama scrip .................... 16 20 41 British Columbia Power 5s, 1960.. 108 OF» TL chet ow 47 Coral Gables 68, c/d.....-.-.----. ow 
157 Poland 70 ee 147 British ia 5s, 1960. .1 103: 169 di Co., all issues............ ow 4 46 Dade County Highway............. 85 
157 Poland 78 ow .. 41 British Columbia Tele. 5s, 1960. ..1 106% | 105 hall seater ow |. 47 Dade County 8. D. No. 2 6s......- ow 
157 } ‘ 24 6 British Columbia Tele 1960. . .1) 107 109 Marshall County, all issues........ ow :. 100 Dade Co. s. D. No. 2 5s, long. F 
157 ‘1 15% 147 British — Tele. 5s, 1960. . .106 107 92 Mobile W. W. 41s, 1939... :. 92% se 106 Dade County Schools & Roads.....Var. 
13 a Brown Co. 41% oon 105 Montgomery 5s, 1957...... Pet 84 46 Daytona Beach .............. ane 
191 109 Randolph County, all issues ow .. 100 Delray Beach om any mat _ 
a2 | 3% 100 125 Selma, various.............. ow 100 Duval Co. 8. No. 1 5s, to 1950. 
43 | 109 Selma, all issues.................. ow :. les Duval Co. Road 50, SR crasasees 198 
2 109 Tallapoosa County, all issues...... Ow 1038 Eustis Improvement Rpbedhonoekens 46 
157 Russian Kerensky 2 108 Tuscaloosa Co., all issues.......... ow .. 103 Ft. Pierce Public Utility.......... 50 ae 
191 Russian War Loan 5is. 1% 98 105 Walker County, any................ ow | 108 Ft. Pierce Inlet District 6s, 1948-54 .. 19F 
73 Salvador scrip .................... 17 99 ARKANSAS 104 Hillsborough Co. Schools & Hwys.. OW | . 
88 Salvador 7s, 1957 bonds, c/ds & 98 . 108 Hollywood Harbors ............... 10%F . 
Di iiecteveesdedansesecactes Bw 66% | 69 Arkansas G. O. 5s, 1938-39........ so .. 47 Jacksonville Ags, aprigegetcrh pica ow .; 
157 Serbian dollar bond coupons....... ow .. atl. Ry. 4%. ee 6 Arkansas Revenues 4%s........... 59 60 47 Jefferson Co. anececssenen Ge 
J 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 
i—H. D. Knex & C 46—Dunne & Co., 40 Wall St., N. ¥. Phone| 90—D. H. Silberberg & Co., Members N. Y. | 125—Cumberland Securities Corp., 400 Union 
BOwling Green 9-2180. Stock Exchange, 63 Wall St., N. Y. one 5-3813; 


Phone DI Liseo er 27 “State st. 
Boston. gy © 


2—Edwin Wolff & Co., 30 Broad St., N. Y¥. 
Ph. HAnover 2-3ih3. gee Front Cover. 
Phone Digby 4-8700. 

6 Jesse Spier & Co. 67 Wall St., N. Y. 

ehail 4-420. 

7—Walter S. Place & Co. band 7 St., 
Beston. Phone 

S—Putnam & Co., 6 Central Row, Hart- 
ia, *uowe 5-0151; N. Y., CAnal 

1@—Frederick C. Adams & Co., 24 Federal 
St., Boston. Phone HANcock 8715. 


12—Lebenthal & Co., 120 Broadway, N. Y. 
Phone REctor 2-1737. 





? 


13—Goodwin h & Co., & Pearl St., 
Hartford. Phone 2-3145. 
14—Hem Vaughan Co., Grosvenor 


ne Providence. Phone Dexter 5342. 
16—Adams & Peck, 63 Wall St., N. Y. 


St., N. ¥. 
20—DuPont, H 


Bid. 
21—Tifft ‘Grothers, 1,387 Main St., Sprin Z- 
eld, Mass. Phone 4-7311 ;  eiarttord 
Boston, Hu 
22—Chandler & | De-. Inc., 1,500 Wainut St., 
ty hia, Pa. Phone Penny- 


23—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. Peene PLaza 1516; New 
York, re” t 
26—Bioren & 1,568 Walnut St., Phila- 
28—Lane, Rowell & ¥ oe ~ —y 
wi O., 
Bldg ., Baltimore, Md. Phone re, Seer 
29—Mitchell & Co., Mercantile Trust Bidg., 
Md. Phone Plaza 21 
Si—Brown, Lisle & Marshall, 201 Turks 
Head Balldivg Providence, R. I. 
a 
n 0., 
x , ‘YP - one HAnover 21410. 
35—Kennet . Jones 'o., 10 Post Office 
Phone HUBbard 


uare, Boston. 3818. 
36—Goodale” & Co., 115 Broadway, N. Y. 
Phone REctor 
40—Vanderhoef & Ro m, 31 Nassau S8t., 
41—A. E. Ames & Co., 120 Broadway, N. Y. 
REctor . 
oa, 5. Wien & Co., 25 Broad St., N. Y. 


er le 
s—H Bros.. 14 Wall St., N. ¥. Phone 
‘Histor 2-1767. F 





47—Ed. C. Wright & Co., 49 Wall St., N. Y. 

Phone over 2-116. 

49—Pask & Walbridge, 1 Wall St., N. Y. 

Phone Digby 40800. = on 

~~ —— Ine., 916 Main he 
mond, Va. Phone 2-2841. 


syn & MclMan as, 24 Bread St., N. ¥. 


me HAnover 2-3050. 
53—Bailey & Co., Hamilton Bank Bidg., 
Knoxville, Tenn. Phone 3-1149. 


56—Parsl . & Co., Inc., 1500 Walnut 
St., phia. Phone Pennypacker 


s1_Swart Brent & Co., Inc., 25 Broad St., 
. ¥. Phone HAnover 2-0510. 
so—Weed Gundy & Co., Inc., 14 Wall St., 
N. ¥. Phone COrtlandt 7-6080. 
& Dixon, 1 So. William St., N. Y. 
by 4-7532. 


Phone D 
oS. Ni se & Co., Inc., 10 W. 
Adams St., Chicago. Phone State 
oa—F. S. Yantio & 4 Co. 20 So. LaSall 
St., Chic one ye AW 1551. 
65—Loewi & cs. “208 E. Mason St., Mil- 
Lay oy Phone Dal q 
66—Sadler & je St., Chi- 


St. Louis. Phone Chestnut 5370. 
a | & Davidson, Inc., Hamilton 
k Bldg., Knoxville, Tenn. Phone 


ee Inc., 52 Wall St., N. ¥ 
>. -» N. ¥. 


ne HAnover 
1-W tk L. Bu de & Co., Inc., Union Central 
Bidg., Cincinnati. Ph. Parkway 7084. 
Jae J. McLean 


be Broad St., N. ¥. 


rd & Co., 40 Wall St., N. Y. 
Phone ANdrews 3-890. 
ie 5 Tenenbaum & 
Boatmen’s Bank Bidg., St. Louis. 
; be Central —, 


| 108—Smith, Kenney & Co., 
0, 


¢ Harris, Inc., 


Phone WHitehall 4-2900. 
92—C. G. Novotny & Co., Inc., 80 Broad St., 
N. Ph. BOwling Green 9-5544. 
96—The Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
227. A. T. & T. Tele. Lsvi 4. 
100—Pierce-Biese Corp., 1,608 Barnet Natl. 
7 sa . Saincavile, Fla. Phone 


100-Peetesten E. Nelting, Ine., 8th & Main 
Sts, Richmond, Va. Phone 3-6641. 
A. T.&T eletype No. Richm’d 25. 

102—The Bobtensntben hre Ss: Rhodes- 
Hav: core nee Atlan Ga. Phone 


Waln 
Florida Bank 
Bldg., Orlan Fla. Phone 8616. 
104—D. E. Arries & Co., 415 Tam St., 
Tam Fla. Phone M8039 ‘anal L. D. 


M1701. 
105—Watkins, Merrow & Ceo., Inc., Wood- 
ward Bldg. Birmingham, Ala. Phone 
3-4978 and L. D. 4-9968. 
106—Harrison, McCready & Co., Shoreland 
Arcad Mere Phone 2-5126. 
108—Dee & Co., Harvey Bidg., West Palm 
Beach, . Phone 9613. 
100—Marx & Co., Brown-Marx Bldg., Bir- 
mingham. Phone 3-1238. 
111—Rauscher "Pierce & Co., Inc., oF 
~ = Hidg.., Dallas. Phone 7- H 


1138—Nusloch, _ — & Smith, Inc., Hi- 
bernia Bank K+, New Orleans. 
Phone Main 4700. 

114—Mahan, Dittmar & Co., South Texas 
La ~ ae San —- Phone 


Garf 
115—R. A. Gear é mits ie nite 


Pais Tri 
Bidg., Fort Worth. x 
118—Lachlen M. Vass & Co., Inc., Ameri¢an 
Bank Bidg., New Orleans. Phone 
Main 1292. 
119—St. Denis J. Villere & Co., Canal Bank 
Bldg., New Orleans. one Main 1367. 
122—Neuhaus & & Co., Inc., Union National 
Bank Bldg., Houston. Phone 


sa 6255 ; 
123—-L. K : Thompaan s Co., Second & Mon- 
roe Si Memphis, Tenn. Phone 


Inc., 315 


124—-Rabin Webster & Gibson, 
son, 
Unien Phone 








oelkopf, 

70 Nia St. Bufisio. Phone Y wash ash- 

e060: N. Y.. WHitehall 4-5996. 

Be ees Oe, Maa 3 St., 
Ww. Toronto. Phor? Elgin 


St., Nashville, Tenn. 
L. D. 5. 


126—Unien Planters National Bank & Trust 
Co., 6 on fe Memphis. Phone 


127—Walton, Sullivan & Co., 
St. Little Rock, Ark. 


128—Utrusco Corp., 4th & Louisiana Sts., 
Little Rock. Phone 4-1247. 

Dittmar & Ce., Dallas Bank & 

r. Bldg., Dallas. Phone 7-6318 ; L.. D. 


500-Gogndess & Thomas, Inc., 14 So. Second 
St. emphis. Phone 6-1203-4. 

131—Equitable Securitis Corp., 306-14 Harry 
Nichol Bldg. ashville, Tenn. Phone 


6-7171; L. 
132—First National Bank of Memphis, Bond 
Dept., 127 Madison Av., Memphis. 
Phone 6-1620; L. D. 270. 
.» Inc., 120 So. La Salle 
St., Chicago. Phone State 0540. 
- Duckham & Co., Union Trust 
Bidg., See. Phone Grant 2000. 
138—Wm. J. Mericka & Co., Inc., Union 
Trust Bldg., Cleveland. Phone Main 


139—Donald O'Neil & Co., Re ublic Bank 
, Dallas. Phone 7- hicago, 
Central 8446; St. Louis, Garfield 


oe L. Babcock J¥.-& Co., 15 Wil- 


Louisiana 
“Facae 9113; 


St., N. Y. Phone HAnover 2- 
Phone ag +e 
142—Randolph o., ; ,=— St., N. Y. 
etn, R. Mitche 
144—W eer & Diner, 60 Broad St., N. Y. 
147—Royal Securities Corp., 
N. ¥. Phone REctor 2- - =. 
Phone ANdrews = 3607. 
151—Bull & Eldred Broadway, N. Y. 
152—Hammons Inc., 120 Broadway, 
vi. “Rector ag , ™ 
Y. Phone Digby ‘4-8120-9. 208 So. 
La Salle St., Chicago; phone State 
naner_& Phone BOwling Green 9-3271. 
Wm. W. Fogarty & Co., Lafayette 





St., Nashville, 


1180. 
141—Slattery Bros., 2 » ends Bw. ¥. 
Phone BOwling Green 
me HAnover 2-4630. 
100 Broadway, 
6660. 
150—G. L. Ohrstrom & Co., 40 Wall St., 
Phone BOwllng G: Green 9- 
Ws 
157—Cari Marks & Co., adway, 
Co., 1529 Walnut St., Phila- 
Bidg., Phone Lombard 
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ADVERTISEMENTS. 





ADVERTISEMENTS. 
GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA (Cont.) : 
46 MD. O0h...cccccccccece 26 28 
46 Lake Co. mg A ited pebeenecnensdos 47 me 
47 RR nics acncpcansnees Ow .. 
103 Lake County R/B Dists........... 4 oa 
104 Lake County Road & Bridge Dist.. 45 ee 
106 County, all ricts & issues OW ««j 
108 Lake Worth Inlet District......... eo 
Lak lp SRBPUE.. cccccccccccecccce ee 
106 Levy County ......c ccc ceccceeeee ow .. 
108 Manatee County Road............ on 
oa Manatee Seuaty Pie pesecooe p+ ee 
WF ccaccocescescccece - 
45 Miami 5s, 1945, c/d...........---- 58 
Miami, actual 5%............0++6-+ 58 60: 
47 Miami actual 5e...........eeeecee oe 
47 Monroe Co. Hwy. 5468.........--++ =. 30 
GOERS GO. WG... o.ccccccscccccccce oe 
103 Orange Co. B. P. I..........++-++ 45 ee 
108 la Road 6s, 1954......... «» 524F 
106 Palm Beach County.............-. oe 
108 Palm wy 1 Co. Rd. & oo ow .. 
47 Panama RH Bcscccccccsccesecce se 23% 





108 wrt a ° . os 
41 West Palm Beach Ga, C/4.......4. «+ 1T% 
GEORGIA: 


125 Athens School 5s, 2/15/38......... 106 
102 —_ 





133 Granite City Union 8. » No. 30, 

5s, 1935-39 ......... 9006eseeeeese ce 101 
188 Joliet D. O. 439s, 1945............. 80 85 
IOWA: 
151 oe 3S aes Water 5s, June, met- 


accechoesesescesos ccccccces oo 6=69SUOH 
am.....§ 
96 Kentucky Bridge Rev. 4%s Project 
No. i, BED > cc ccccccsecscceses 9914 


96 Kentee + 3 Rev. iia 


11 
77 | pam ae 
= % Louisvi 





























77 Old 8, ‘iis 

96 Paris vclty of) a tae. 4 

cil 

96 Versailles ¢ les icity’ oy Ww. hays 104 106 

LOUISIANA: 

81 Louisiana Geophysical Exp. BN ol -100 <. 

A. Louisiana Hien way y ee. - 90 93 

L way 4168........... 

133 Louisiana Highway 4148, 12/15/36.. 97% 98% 
i Highway 5s, 1936....... 100 

118 fi ed mm —s bee’ oe 100-100% 

way 5s, -55.... 

92 u Port Comm. 5s, 1950-58. 87 

118 Louisiana Port Comm. 5s, long.... 91 92% 

119 Baton Rouge 5s, med. mat........ ow . 

118 Cameron Parish Rd. Dist. No. 3 5s OW 


118 — Parish Rd. Dist. No. 1 5s OW 
118 Iberville Parish, all oe. bea = 
118 LaFourehe Parish, . 
118 Lake Charles (City on) “School 5s... O 
118 Minden (Town of), any mat. or cpn. OW 
118 Moorehouse P. Rd. Dist. No. 2, 5s, 

Geert MA. .. nsec cccccccccccsecs Ow 
119 Moorehouse P. Rd. Nos. 1 & 2 - 90 es 
119 New Orleans Pub. — 4s, 1943. 98 101 
119 New Orleans Pub. Impvt. 4s, ° 
119 New Orleans Const. 4s, 1942....... vel 101 






1183 New Orleans ser. g. 4148........--.- 

119 New Orleans ser. g. 444s, any mat. O 
113 Orleans Levee Rep. Bo cccceccces 92 
118 Red River Par., any issue, — va m. OW 
118 St. Charles Parish, al! issues...... or 


W. 5s, 

118 Webster. Parish, all issues.......... Ow 
MICHIGAN: 
152 Michigan Highway 4\%s 
152 Detroit Water 4 ° coe 
152 Detroit 4%, fae. ‘c/a (xebegieacaon 1™ 
MISSISSIPPI: 
92 Mississippi 4%s, 1945-55........... 

ppi ie gbdvepeedacocasess Pe S0-1% *: 


ort maturities....... ee 
Banking 5 104% 








132 Harrison Co. Road Protection 54s. 98 100 

182 Hattiesburg 5%s8 .........+-e-e00- 98 100 

182 Hinds County 418:..............+5+ 98 
jackson 5s 





eee tapi “ai 
Union Superv. - 
i Yazoo-Miss. Delta Levee “Dist. 4% ied 100 


MISSOURI: at 
issour!t Munici , all issues. . 

&3 Caruthersville "works 58, 1933. 70F 

85 Charleston School 4\%s, gy — 

i Pe Pho School No. 1-4-7.. 


Pe ae 
5 Scott Co. Drainage No. 14, 68,'33. 70F .. 
MONTANA: 
2 Fergus Co. Hwy. 68, 12/1/40, opt. 
' TERED ocdacocccscesemescaciese 06 6.50 
NEBRASKA : 
64 Omaha 4%S, 1938-41.........-...-- 3.50-1 .. 








GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
NEW JERSEY: 

12 Cliffside Park (Boro. of) 5s, 

10/15/48-50 ..... eeeeseggccooss <2 6.00 

12 00] 444s, 9/1/57...... .. 

12 Fairview Fund'g 5s, 1/1/44, 4/1/40 6.50% 
12 Hawthorne rg 3/1 -46 00% 
152 Hudson Co. 4%, 1938.............. es 
6@ North Bergen ool 4 CC ar 43 
152 Passaic Tenn. Water 5s, 1935..... 99% 100% 
NEW YORK: 

141 New York State 3s & 4s........... ow BW 
151 New York State 2s, 1944........... .. be} 

12 Port of N. Y. A. Ser. C 4s,1/3/48-38 .. 4. 
141 Port Authority Tunnel bds........ Ow .. 
12 Buffalo Paving 3.90%s, 2/15/44... .. 3.50% 
141 New York City 4\%s, 3/1960- Ow 
141 New York City 4s, 4s, 4%s...... ow BW 
151 New York City 3s, 4s, 44s, 4%s.. OW BW 
NORTH CAROLINA: 

49 North Carolina 3%, 1942-47....... ow... 
i838 Andrews Water 6s, tal. aatenns Sn 81 
49 County Road & Bridge «.. ow .. 
= Role ie: . 4 48 

ater bjs. oe 

48 Pub. Impvt. 

49 4% ....... 
OHIO: 
183 Akron Airport 4%, 10, : ee 91% 

12 Toledo rfdg. 4%s, 11/1/48......... «. 5.50 
OKLAHOMA : 

115 Okla. Municipals, all OE: canosee Ow 
Beckham Co. & B. 4%s, 1948.. 96 

115 Duncan W. b Ms cosccccess 

rye 

@ Oregon Highway 4%%s............. 3.75-1% 3.75 

64 4 , ay as f. -3e tau-eacel aes eo 

cy —- os 3 ( 388 

ptm 


114 Pennsylvania State Water 5\%s.... 83 
SOUTH CAROLINA: 







a 
~~ 
zEES 


Campbell pa “issu ow 

, an Bacccnse 
Campbell Say 58,1947 a ee 85 
Carter CO. WOR. ..cccccccccccccccs J 
Chattanooga gen. oe 5s, 6/1/45 .. 5.25-% 
Cleveland, ay ie saaecesscasee ow .. 
Hamilton Co. 4%s, 1960........... «- to-% 
Hamilton Co. Bridge Ke. 2/1/60.. .. 4.60- 


Mid, WBA... cccceess oe 
Co, Mtunding 5.002.000... 














TECaRTETEETT#TPOTEPPERTTI EE 
wo 





0} va 

Nashville 

Sevier County 5s & 6s. 
71 Sevier Sz any issue. . ee 
182 Shelby County 4i8 ............-+ 4. Both | 
71 Sullivan County, any issue........ 
7l Sweetwater, any issue ............ ow os 
53 Washington County ........-.«++. ow .. 
TEXAS: 
131 Texas pete 4%s, 3 a/ae Naascceees 2 3.50-% 
115 Amarillo I. 8. © OB. .cccce ow .. 
129 ro ee School 58, ay ‘mat keeesse 91 
9 Austin hb Sedescocsacccesosess 4.25-1 
122 a  csasenegeeeesecccad 5.50-2 
122 Beaumont Wharf 5s, 1954 


128 Ellis Co. R/D 
128 Falls County ¥, 


92 Fort Worth 
138 Gainesville ( 
ton 5s, 


2, = Oo 
ty Hunt County Road 5s, 1955-59.... OW 









Hunt Co. ‘ ll Co.) 5s, 19590...... b:) os 

Jacksonville 58, Long ............ - 
115 Jones County Road Dist. No. 10.. 93 os 
i22 ime (City of) W.W. 6s, 1938/47 .. 90 
122 Liberty County ........... -- 6.00% 
115 Longview I. 8. D. 5s.. 93 oe 
115 ae, City and County. 94 

Marlin W. 5%s, any ma ow 
114 Montgomery County Road 95 
114 Nolan County _—. eeaee 
Li ~~ County Roads........ 50-2 
114 Rockwall County ipask Gad. cece 1) 
1144 San An Te, Drecccccccccccced 4.70-% 
$2 San ~~ ~g , 1950-60.......... 4.70-1 
114 San Antonio Water Revenue 4.30- 
129 Shelby Co. Rd. D -3-5 5s. 
4 — oo 4 

er any ma 
139 Ve Rye eae 
1 axahachie City Water 5s 
114 Willacy Count 
(past due) .....-..--eeeeeeeeee 

139 Williamson County 
VIRGINIA: 
50 Virginia 3s, 1991......... 102 = 1103 
101 Alexandria 4%s ............ ow .. 
161 Arlington County Water 4%s...... OW .. 





GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 





188 Madison Water Rev. 48. 3/1/41...3.50-1 3.50 
WATER COMPANY BONDS 


150 Alabama Water Co. 5s 
159 Alton sates “Go. 5s, 1956 













































































A r Co. 5a, 
57 oienste co “Water 5s, 1958 94 
57 rmingham Water Works 58, 1957 98 100 
57 Ehestes Water Service 4%s, 1 - gi 9 
159 Chester Water Serv. , 1958.... 94 9 
57 Commonwealth Water , 1947 103 
150 ity Co. woee 40: 
15@ Community Water Co. @s......... 42 
148 Community Water Co. 6s, 1946 42 
57 Davenport Water Co. 5s, 1961..... 101 
57 Greenwich Water Gas A 5s, 1952.. 81 
57 Illinois Water Service 1% 1383? eewse 83 841 
57 Indianapolis ae ae heeeeu 104% 105% 
57 Jamaica Water see + +105 ‘ 
159 Jamaica i ~ A Supply, 6 | + 
57 1 - 94% 95% 
41 Lexington Water Power's 5s, 19008. 52 55 
57 New lle Water 5s, 1951...... : 83% 85 
159 New York Water Service 5s, 1951.. 87 88 
158@ New York Water Co. 5s.......... : BT% 8814 
57 Oregon-Wash. Water Serv. 5s, ‘57. Pts] 54 
Penna. State Water 5%s, 1952..... 83 B4lg 
Roanoke Water Co. 5s, 1950....... 68 69 
3t. Joseph Water 5s, 1941........ 101 sii 
Scranton Sp’ brook Water 5s,’67. 72 73 
Scranton Spring Brook Wat. 5s,'67 71% 72% 
— corms Brook Wat. 5s,’61 72 74 
Scranton Spring Brook Wat. 5s,’67 72 73 
Sedalia \ Water . ees R4 +h 
15@ South Bay Cons. Vater Co. 5s..... 53 55 
158 Springbrook Water Sup. ist -" 65.100 102 
S71 ter 6s, 1949. . -101 aa 
57 8614 
198 \ 
57 82 
ise \ 8214 
57 Ww R4 le 
125 
6 Ame 11% 
6 Assoc. 15 
6 Assoc. 15 
1 Austi es 
52 + 
142 40% 
40 Central Ariz. Lt. & Pr. 5s, 1960 80% 83 
148 Central Gas & Elec. 6s, 1946...... 
152 Central Gas & Elec. 54s, 1946..... 51 
153 Central Gas & Elec. 6s, 1946...... 
152 Central S Utilities 6s, 1938 84 or 
188 Cleveland . Be pee ccccsccce 104% 
188 Columbus Ry. 4s BED. ccccsccccce 97 98 
60 Community ‘elephone 6s, 1949. 10% 13 
56 Consolidated Elec. & Gas Co. coil. 
tr. A a ioea besdcossseeseces oy 21 
148 Consol. & Gas 6s, 1937...... 24 
148 Consol. Eies, & Gas 48-68, 1962, A 304 21% 
152 Derby Gas & Elec. 5s, 1946....... 79 80 
35 East Util Se, 1935..........++.005 100% 
$2 Electric Pub. Serv. 66, "41, c/d 9 
Ms 1 Utilities . coos 42% 
90 Federated Utilities , 1057...%... 41% 42% 
63 Gary . Gas 6s, C/d........... «- 544 
152 Houston Electric 6s, 1935.......... 45% 47 
79 Inland Gas Corp. ist 6%s, 1938 28F 32F 
152 Interstate Pr. b WB cccccctveses ADS 
152 Interstate Pr. 66, 1952............ 37 37% 
152 Iowa Southern Utilities 8s, 1938... 87 884 
6@ Jacksonville Gas ist 1942. ‘ 
60 Jacksonville Gas 6s, 1952 19% 
52 Telephone 5s, 1954 . 
81 Keokuk Elec. 6s, 1945........ as 
52 y . 6s, Beaces 69 
152 Laclede Gas Light 5s, 1934 94 
152 Laclede Gas Light . 1935 71 
152 Laclede Gas t , 1953...... 64 
153 Laclede y > —, » 1960...... 63 63% 
126 Mem lle Bay PUEG ccccccccocs 25 26 
45 Mob! Bay Bri don tnt 7s, 1951... 32 35 
52 Mobi Bey Bridee 2nd 7s, = al 31% ~=«.- 
1” Nashville Ry. & my ~ Se, 1953.... 98 100 
1” ihville Ry. & | Ss, 1958....... 86 
79 National Gas & Elec. 5%s, 1953. 23%F 254%F 
up 7 Orleans City n “R. gen. mtge. * on 
152 Northern Lag > 6s, 1943......... 37 
52 Ohio Central Telephone 6s, 1947 52 4 
45 Ohio Valley Gas bp BOER. wo scene 46 
148 Ohio Valley Gas 64s, 1943........ 46 
143 fic Northwest . Serv. 68,'50 15 16 
148 Pacific Northw. Pub. 8. 6s,"50, c/d. 1 15% 
1 “i. . Gas Elec. Lt. & St. 
182 peoss Valiey Pr. & Lt. , "37... 53 54 
15@ Peoples Lt. & Pow. Co. 5Sis....... 29 30 
15@ Power Gas & GB. weccceeee 53% 
31 Providence Gas 4s, oe i snes en 103 
35 Public Service of N. 1957. .1 103 
143 Public Uumty Sigs, 1948..... 40% 
cid Gas Light Co. Sigs, 1951. | 
14 jan Antonio. Traction Co. 5s...... ms 
152 Scioto Valley Ry. & Pwr. 6s, '43.. 1% BW 
152 Seattle Elec. Everett 5s, 1939..... 58 60 
152 Sioux City Gas Elec, 6s, 1947 81 82 
152 Sioux City Gas & Elec. 6s, 1949 81% 
40 | , 2025 +4 66%, 
143 Southern Cities Utilities 58, 1958.. 32 
14@ Syracuse Rapid Tran. 5s, 1946, ¢/a. 10 o. 
4@ Texas Electric , 1960. . 78 79 
22 Texas La. Pr. Co. 6s, 1946, c/d 28 
22 Texas Pr. Co. f filed..... 27 ‘¥ 
2 Texas Pr. a ls 58, 1968 baeyeceee? 91% 92 
142 United 5 B a tacia loi 65 + 
79 United Power Light 5s, 1947 . 88 92 
152 Utilities Power & Light 5s, 1959... 27 27 
152 Utilities a t 54s, 1947. 29 29) 
21 OB, BB e cvccccccecs 102% 10 
152 Western United Co: . 1955... 57 59 
23 Wolverine Power S seer 41 43 
1 Worcester St. Ry. WORT. occccce 7 se 
35 orcester Transportation 6s, - 15 
RAILROAD BONDS 
152 Alabama & Vicksburg R. R. ist 
8 | oR per ese peer preter 1% 4% 
142 Ala bame, Tenn. & No. geni. 66 - 
90 Alleghany Corp. 5s, 1950, ex 5-yr. 
GUMIEM, We bincsccvocessoccscce 
9 Androscoggin & Kennebec 6s, '40.. .. BW 
2 Aroostook Northern 5s, 1947...... 101 103 
79 Atl. & St. Andrews Bay Ry. 6«,’38 60 $< 





152 


152 
16 


23 


15) 
23 
16 


16 
152 


~ 


152 


aaa. 


52 
16 


$1 
152 
6 
142 
152 
52 


Sees 


- 


~ SS8.cueReee Suvawes. 


RAILROAD BONDS (Cont.) 


Bid. Offer. 
Atlanta Terminal Co. on, 1939..... = 
Belvedere Delaware 3 1943..... 
Baltimore & Ohio 4 “Botes, 1930" 834 34 
Boston Elevated 4%s, 1937........ O1% 
Carolina Central 4s, 1949. TTTITT Le 4 
Chicago Junction Ry. 4s, 1945..... 92% 
Chicago, Milwaukee & Gai — 5s, '48 5. 
Chicago & Ill. West. 6s, 1978 


Cincinnati, Ind., St. L. & Chi. 

4s 1936 TETTTTTTT TTT TT 
Dallas Ry. & Term. 6s, 1951.. 
Delaware & Bound Brook 3s. 
Florida Central & Penn. 5s, ’ 












Georgia & Fila. R. R. 6s, 1946 2F 4F 
Georgia & Alabama 5s, 1945...... 16 
Georgia & Alabama Ry. Cons. 5s, 

BES ccccccccccscvcgesegdecseaios 14F 


com .¢ ‘Carolina & Northern 66, 
WGBA wcccccccvcceccssecccesesece 
Goshen & Deckertown 5448, +s 
Joliet & Northern Indiana - *1987. nt 93 
Kansas, Okla. & Guif Ry. 1st 5s, 

MEE s.c4ssvancconantnssenteneaee 8914 
Kansas, Okla. & Gulf 1st 5e, 1978. - 
Macon, Dublin & Savannah 5s, °47 5' 5814 
Macon, Dublin & Savannah 5s, °47 4 5814 
Maine Central 44s, 1935.......... 


Maine Central 5s, 1935..........++ ry - 
Maime Central R. R. 5s, 1935...... .. 80% 
Maine Central 6s, 1935............ 62% 
Manchester Terminal 7s, 1941..... 40 42 
Michigan Air Line 4s, 1940......... 102% 103 
Minneapolis & St. L. 66, 1932..... 32 35 
Missouri Pacific 54%48...........05: - oe - 
Missouri Pacific ge sec. serial. . 104F 
New London North. 4s, 1940....... 

New London North. Re "R. 48, 1940. 

New Orl. Gt. North. 6a, 3008. 0.0. ie 13F 


N. Y., B’klyn & Man. Ry.5e,’ oe 
Norwich & Worcester Sige ist 5 101 
Pacific Ry. of Mo. ist 1938.... 994% 100% 






Phila. Western Ry. ist ts, 7/1/@0.. 18 os 
Port Arthur Canal & Dock 68,'53.. 80 83 
Portiand R. R. 5s, 1945.... 68 68% 
Raleigh & Augusta 5s, 1931 69 ° 
Raleigh & Gaston 5s, 1047.. Sn ‘ 
8t. Pe Rocky Mtn. & ific 

09 esedcabceneusss -. 50 4 


1955 
Seaboard & Roanoke 5s, aeee 
Sullivan Co. R. R. 68, 1944.. 


Tampa Northern R. R. ist Se, '36. 55 57 
Tampa Union Station 5s, 1940..... 60 BW 
Terre Haute & Peoria 5s, 1942..... 102% 103 
Vicksburg Bridge & Term. 6s, 1958 30 31 
Vicksburg Bridge & Term. 6s, —* 31 32 
Washington Central Ry. 4s, 194 83 87 
West Jersey & Seashore 4s, i936... 102% oe 


EQUIPMENT TRUST CERTIFICATES 




















159 American Refrig. Tran. 6s, aif Uf. “. 102 
159 Atlantic Coast Line 4 sn 19. os 
158 Baltimore &'Ohio 4%s, 1935-40..... ow es 
158 Boston & Maine “we ‘4/1/40....... 102% 1 
159 Canadian National fy. 1s, 5/1/36: 103 
26 Cities Serv. Tank th --100 
$6 Cities Serv. Traneot. » 
06 Ui SU uaa dcennsua case 91 se 
26 Conley Tank Car Pty 101% 102 
26 Gen. Am. Tank C ¢ Ei. :101%4 102 
26 Gen. Am. Tran. By. ool 102 
159 Gen. Am. Trans. tins, 1b40-46 secee _ 101% 
158 Lehigh & New Eng. s, H, ae Sang . 99% 
159 Louisville & Nash. 4 1935-40.... OW. 
22 Natl Steel Car 5s, 715 / BB. cosscce 98 oe 
158 N. Y. Central Lines 4%s, 1938-42..3.90-% .. 
22 N. Y., Chi., St. L. 44s, 1935...... 100 oe 
26 North Amer. Car Co Se, 1/35..... 99: - 
26 Northwest, Ref. Lines 6s, 6/1 os: . 0 100% 
22 Penna. Coal & Coke HiT} : £OSCs ° 
26 Penna. ,C.&C. Co. Ce. 4 {4 ~36.101 
158 — a | » Cc. Co. 38. bs 
159 Penna. R. 4148s, 5/15/38......... 1 106 
26 Quaker Sity. Tk. Line Sg, 5/35-36..101 ee 
22 Shippers Car ee CIRM ccctccccces 99 - 
22 Southern Ry. 4 OS rare 3.15-% 
26 Union Refrig. ans. 5s, 1/1/36-40.101 ee 
REAL ESTATE SECURITIES 
73 Admiral Beatty Hotel 6s, 1944 - 2 
40 Allied Owners 6s, 1945, filed... 36 38 
40 Allied Owners 6s, 1945, filed, ‘c/ 34 36 
68 Bankers Bidg. (Chi.) Se, 1661. 1 20 
2@ Boston Metro. Bldg. 5a, 1942.. ee FY WP se 
2@ Boston Postal Serv. Sta. Bigs, ‘$8. = 
20 Bowdoin 8q. Garage 615.......... CF oe 
68 Brown Hotel Comers 64s, 1942 50 52 
96 Brown Hotel c/d Gis............6% 5S3F... 
142 Budd Realty Corp. POR Kopscece 58 60 
28 Chicago P. O. coll. 6s, 1937........ 40 44 
28 Chicago P. O. Serv. Station 5%s,'36 39 43 
152 Cinema Building 6s, 1945.......... 31 BW 
20 City Garage GY8........ccceccccene 
20 Colony Court Apts. 6s............. 11F 13F 
2@ Copley Square Trust 4 1941.... 67 ee 
6 Cosmopolitan Office Bl g. & The- 
RENE UE, MEE: otnsgvigasvecvenes 68 72 
142 Davison Realty 6s, 1940:.......... 22 
68 Drake Towers (Chi:) 6s, * oat senses 23 25 
152 Electric Building 6s, 1946....:..... 65 BW 
96 Elks Building (Lou.) . eva oewee Ht 
96 Elks Building (Lou.) 6is, act..... 21 
81 Fox Metro. Playhouse 29 
68 Georgian Hotel (Evanston) 8, "40 is 14 
45 Hearst Brisbane Pr Z.. 68 
77 Hotel Alms (Cin.) 28 
77 ote Alms (Cin.) 6 
28 Insurance Exchange Bidg. (Boston) 85 
$5 Insurance Exchange Bidg. Cae. e 
152 Loews New Broad Props. 6s. 1945.. a 1% 93 
28 Milwaukee P. O. Serv. Sta. 548,38 39 43 
6 Munson Bidg. 6%s, 1939....... coos 26 26 
141 N. Y. Athletic Club 6s, 1946...... 21% 23% 
45 N. Y. Postal Station 5s, 1 48 52 
42 N. Y. Title & M. ,(B'-BK-Q-8") bg BW 
152 North Sta. Indust. lg. 5s, 1962.. 72 
20 Pilgrim Court Apts. 66............ 28, 
56 Pitts. P. O. Serv Sta 5igs, *38 40 oe 
68 roneeene Bidg. (K. C.) Gils, 7 
Be C/E 2occccasescsesersacces , 
2@ Ritz Arlington Trust 1946...... 36F.O«w#t«t 
11 Riverview Apts. (Cinc.)' 64s....... .. 35 
77 Shillito (oun) Co. (Cinc.) LTC.... .. 9614 
96 ing, ing Min ecense se << 
28 Station oe ¢ Y. ) 5 1947.... 50 55 
68 Stevens Hotel (Chi.) 68, 1945...... 13 14 
20 sae Apts. 68, 1042......... 11F 4 
68 aus & Co. (underwritten) 
issues cee cnccocece «é 
52 60 Broad St. 6s, gee os 
152 Trinity Building 5s, 98 
62 Trinity Court Bldg. Sy etn 92 95 
68 2440 kabe View Ave. Bldg. (Chi) pa 
45 V ck Be P, O. | ee ee r+ 64 


BRIAR Bas 


Alden House Apts. 6s, 1936-38..... 44F 
Allied Mtge. Co. 2/5s, 1953........ 54 
American -—* & Mortgage Co. 
debs. 6468, 1937. .... 2.22. cesseee 
Associated utee. 2/6s, eee: 35%, 
Associated Mtge. Cos. 2/68, 1953.. 36 
Assoc. Mtge. Cos., Inc., 2/6s, ’53.. 34 
Baltimore Mtge. Co. 2/6s, 1954.. 35 
Central Funding Corp. 54s & 6s... 30 
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SURETY GUAR. MTG. BONDS (Cont.) 


ee ee ee 


Key. Bid. Offer. 
36 «Central Funding Corp. 66, a +.. 30F 33F 
29 City Investment Co. 6%, 1 . 0 32 
55 Colonial A Deeacecsssee 45F 48F 
52 Continenta Deb. "Corp. 2/68, 1953.. 32 au“ 
t 6 Glen L. Martin 6s, 1934..... m™ #878 
52 Glen L. Martin oo wis) 
29 Glen L. Martin Co. 6s, 11/1/34.... 6 ee 
55 ortgage Co. 6s, 1936-38.... 51 
68 Illinois Standard Mtge. Co. 6s..... nT 598 
29 Mayflower 1 1948...... 32 ua 
29 M ge Security Corp. @........ 3 32 
MS Mortgage Security Corp., 1936-46.. 28F 31F 
29 Nationa! Press 1953.... 42 45 
29 Nationa! Union Mtge. 0, “e/a 68... 48 
55 National Un. Mtg. Co. A 2/68,’54.. 39 43 
56 Pitts. P. O. Serv. Sta. 5's, 1938... 40 
52 Potomac Cons. Deb. Corp. 2/68,"53 32 3 
36 Potomac Cons Deb.. 2/ 1953..... 35 
55 Potomac Deb. Corp. 2/68, 1953.... 33 35 
2 omac b. Corp. 2/68, 1953. w 
56 Universal Mtge. Co. 68, 1939...... 50 ie 
29 Washington Properties, ‘Inc., 7s, 53 22% 24 


JOINT STOCK LAND BANK BONDS 











92 Atlanta Ss ........ eocebience 16 
Se ED BD cc cccccccedcccescssoces 79 
92 Burlington 5s 81 
92 California Se 91 
92 Dallas 5s ..... 87 
All Dallas 56 RS 
92 Denver Ss ..... 76 
92 Des Moines 5s 91 
92 First Carolina 5s 79 
92 Pacific Coast of San Fran. 5s 92 
92 Pennsylvania 5s 87 
92 Potomac 5s 80 
92 San Antonio 5s 85 
311 San Antonio 5s 88 
92 Virginian 5s 82 
INDUSTRIAL AND MISC. BONDS 
6 Adams Express 4s, 1947......... 77 78% 
152 Ad xpress 4s, 1947.......... 78 
125 Alabama Mills 6s, with stock...... 19F.. 
Albemarle Chesap. Corp. 6%4s,"45... 99 e 
81 Amalgamated Phosphate 6s, — ..101 i 
1 American Dept. Stores 6s, 1948.... 24 es 
56 American Lime & Stone 7s, 1942 . 90 ee 
36 American Machine & Metals 48,'43 on oe 
50 Asheville Citizens Times 6 aa 
52 Assoc. Simmons Hardware bs, "33. rd 27F 
119 : -} — Inc., gen. lien 
peas. DR ieeaccndehs micmdcwnen OP ss 
90 a, oe 6s, 1947 35 37 
152 eae Sugar rq a: 37 
90 Beattie Sugar 13% 
52 Bear Mountain o 
1 Borden Mills 6%s, 1942 a 
52 Brown Co. 5\%s, 49 
36 Calhoun-Rumsey B os 
90 Camaguey Sugar Ws EE ccccccce 7 x 
90 Cespedes Sugar 7%s, 1939......... 12 14 
56 Chicago artificial 6s, Lg 9uF .. 
138 a & Buffalo > Transit 5 15¥ _ 
1 per River a Co. 6s, 19 "22 P 
142 Growiay Milner 5%s, 1937.......... 
52 Cuban- amertoan ugar &s, 3008. . : Os 100 
36 — ee Coal Corp. ow 





1 Dodge Mfg. Co. 7s, 1942.......... 
188% Dow Chemica! 6s, 1940............ 103 
Driver Harris 6s, 1942............. 

36 Evans Auto Loading 6s, 1938..... 4&9 

126 —s Comp’ Ww 


ow 
152 Frick (H. C.) Coal & Coke Co. Eig 
on or 


81 Hamburg Amer. a 6lgs, 
140 Hartford Times 1943 
36 Holly Sugar ist Ties. 6s, 1943.. 
132 Holly Sugar 6s, 1943 
1 James River Bridge 
152 James River Bridge . 
111 Kirby Lumber Co. 6s, 1938 
14@ Leslie Co. 1 es 
Lane Bryant 6s. nee teneeseuns 77 
1941, un 


pe 
$% 
2B 




















egeuseeensecacs 46 
126 Memphis Comm. Appeal. 6716 
140 Terminal 5s, 1935 Cc = 
52 i ta & Ontario Paper 6s, c/a 15 17F 
6 Munson 8S. S. 68, 1937............. 8% Qly 
Natl. Cottonseed Prods. ist 64s,’41 44 as 
142 New Niquero Sugar 7s, 1937...... 1 67 
Newton Steel 7s, 1935............. 90 
Sl es Portsmouth Bridge dep 5 - 
142 os Coast Cement 6s, 1942....... 45 47 
40 Paramount Famous Lasky 6s, 1947, 
WEEE vce ssccvecccccesscoendcs 43 46 
4@ Paramount Publix Corp. 5%s, 1950, 
SEE x6checenesdseerceseoesse ¢. 46 
119 Pettibone Mulliken Co. ist 6s, °43. ag 
52 Pittsburgh a & Bolt 54s, 147 90% 92% 


GO, TB, Web ac cccccsccccss 84 we 
14@ Port Huron suipniteaPa r 64s,'37 81 +e 
14@ Raven Run Coal 6s i943. 91 * 


Continued from Page 294 


the same amount as the purchase price. 
As this is written they are quoted at 169 
(United States paper dollars), which 
almost exactly compensates for the de- 
valuation of the dollar. But those who 
invested in high-grade American securi- 
ties have had both principle and interest 
reduced 41 per cent by this devaluation. 
That is to say, what was 4% per cent 
return up to March 4, 1933, is now 2.655 
per cent return. 


Individualism vs. Paternalism 


The more the subject is studied the 
more positive will be the conviction that 
invested capital earns only that which it 
should; i. e., a fair proportion of the ben- 
efit to the borrower, and this is accom- 
plished only at the risk of loss which is 
ever present in any investment. This dis- 
poses of the delusion that excessive prof- 
its are possible in any industry, or in any 
unit of industry, over an appreciable 
period of time, provided only that com- 





IND. AND MISC. BONDS (Cent.) 
Key. Bid. Offer. 
152 St. Clair Furnace 5s 
81 Sandusky Bay Bridge 
14@ Smith & Wesson 5%, 1 
152 Snider Packing 6s, 
73 Spang Chalfant 

Standard Tex 











52 6s, 
1 Superior Elevator mg 6s, $8 io , 
6 6%s, 1943 Tr 
6 Trumbull Steel 7s, 1938. Serve: 100 
138 Trumbull Steel 7s, 1935........... 98 
52 Uz. 8.z j 1935... .. 21 
9@ Vertientes Sugar 7s, SE cnason>, 9 
46 Wickwire  eumaed Steel ist 7s, 
My. Glee necetnscstoccineceece iw .. 
2@ Woods 4g "68, BP cccescessacees 21F 23F 
52 Woods Bros. 6s, 1937.............. 21% 22% 
52 York Ice Machinery 6s, 1947...... Ferd 
BANK STOCKS 
BOSTON : 
1 Webster Atias Nationa) Bank..... 17% 
CHICAGO: 
67 Continental Ill. National Bank.... 40% 41 
67 First National Bank ............. 83 85 
NEW YORK: 
152 Bank of Manhattan Co............ 238% 8287; 
57 57% 
‘3's 
0 ioe 
-325 328 
152 Irving D Gikccese - 1 
152 Ssenabastarens ‘Trust - 19% 2 
152 National City Bank. 23 
152 Public Natl. Bank & Trust....... 2%, Ww 


PHILADELPHIA: 

160 Central-Penn. National 

160 Corn Exchange Nat. Bk. & Tr. Co. 

36 Northern Trust Co................ .. 

160 Penn. Co. for Ins. on Lives, &c... 

166 Philadelphia National Bank....... 

168 Real Estate-Land Title & Tr. Co... 4 
PITTSBURGH: 

136 Allegheny Trust Company......... 100 120 
= Colonial Trust Company. 


S88 
- 


National Bank...... 


SPRINGFIELD, MASS.: it * 

21 Third National Bank.............. 155 
JOINT STOCK LAND BANK STOCKS. 

iit Dallas Joint Stock Land Bank.... .. 40 


INSURANCE STOCKS 





American Ins. of Newark......... .. 12 

45 American Surety com.............. 27 28 
Automobile Insurance ............ sor 21 
Hartford Fire 53 


9 Phoenix ond 


Phoenix 
Republic ‘Fire), 





1 . 
$1 Rhode Island Ins cso 2 6 
21 Springfield Fire & Marine Ins.... 96% 97% 
RAILROAD STOCKS 

2 Alabama Great Southern.......... 41 44 
2 Alabama Great Southern pf....... 50 60 
90 Allegheny Corp. pr. pf., w. i...... 21 
6@ Atlanta, Birming. & by - 5% pf.. 75 80 
2 Chicago, am S Quincy..... 86 96 
2 Chicago, Ind. pa Kare mine ts : 
3 Chicago, Ind. z Louisville pf..... 

2 


Cincinnati, New Orl. & Tex. Pac.. 196 20 
Virginian Railway com............ 64 


GUARANTEED RAILROAD STOCKS 








(G tor in Parenth ) 

2 Alabama & Vicksburg. . 88 
152 Beech Creek R. R. Co.. . 3 36 
152 Canada Southern Rwy. . 50 

2 Cleveland & Pittsbu 7%. - 15% 

138 Cleveland & Pittsburgh 7% 1 

2 Cleveland & Pittsburgh 4%....... 43 5 
138 Cleveland & Pitts. 4% betterment. 44 46 
138 Dayton & Michigan 3% com...... 3 ae 
188 Dayton & Michigan 8% pf........ 86 90 

2 Illinois Central leased line........ 56 

2 Lackawanna R. R. of N. J....... 72 76 
138 Little Miami * FRR 44 - 
138 Little Miami 8.60% gtd........... 90 94 

2 Sap Central i ecaibieiece daxeicecmie es 4 8 

BED GE UME ccccccccvesscceces 65 


2 is & E 68 
1” Nashville & Decatur Th% (L.&N.) 40 41 


Natural Law vs. Government Control 


petition be maintained open and free. 
The individualist does not dispute that 
it is possible to acquire wealth by chican- 
ery, fraud, force, &c., under the most 
perfect government yet devised, and he 
does not expect to eradicate this evil 
entirely under any government in the 
future. But he asserts that a govern- 
ment which attempts to own, control or 
regulate all industry will find itself so 
occupied with that Herculean task that 
it will have little time or money left to 
devote to the prevention of such prac- 
tices. That is to say, the more paternal- 
istic and bureaucratic a government be- 
comes the more opportunity for unpun- 
ished crime and fraud. Relieved of all 
paternalistic functions, however, there 
could be no excuse for government not 
performing its proper functions efficient- 
ly and thoroughly. Which is but another 
way of saying that under efficient indi- 
vidualistic government wealth could be 
acquired, except in rare cases and at 
great risk, only by practicing intelligent 
industry combined with frugality. 





GUARANTEED RAILROAD STKS. (Cont.) 





Key. Bid. Offer. 
152 New Orleans Gt. Northern Ry. My 1% 
2 New York, Lack. & Western 2 92 95 
2 Northern Securities................ 55 65 
7 Norwich & a ae 4 sanckenouane 115 120 
2 Pittsbur; Be. W. B Gb... ccccee a 153 
2 Pittsburgh. Ft. W. & Chi. pf..... 170 
168 Pitt., Youngstown & Ashtabula ee: is 146 
152 Portiand & Ogdensburg R. R.. 2 24 
2 Rensselaer & Saratoga............ 115 120 
2 St. is Bridge Co. ist pf....... 128 
2 St. Louis Bridge Co. 2d p 64 
2 Tunnel R. R. of St. Louis 128% 132% 
2 United N. J. R. R. & Canal...... 232 6 
160 West Jersey & oa Re x R Co. 61 63 
2 West Mary MEE Bia cesecescgecs 55 65 
PUBLIC UTILITY STOCKS 
60 American Gas & Power 6% pf.... 3 4 
1 Bangor Hydro Elec. com........... . 13 
6@ Birmingham Gas 6% pf........... 6 
31 Blackstone Valley Gas & E. 6% pf. 100 oe 
87 Buffalo, Niagara & Eastern . 
Corp. $5 cum. ist pt imuessie 78% 81% 
28 Carolina Power & i. y a halipineca 3 
152 Central Power Se Oe..... 16% «(1 
77 + Cincinnati Gas & Else, 5% - seeeee - B 
138 Cincinnati Gas & Elec. 5% or Benes 73 
138 Cleveland Flec. Illuminat’g 6% pt. 108 109 
138 Columbus Ry., Pow. & Lt. 6% pf. 4 
138 Columbus Ry., P. & Lt 6%% pf. i 65 
13 Conn. Power x div................ 38% 
152 Consolidated Water Pow. & Paper 4 57 
67 Consumers Power ween 68 
138 Dayton Power & Light 6% pf 96 
152 Derby Gas & Elec 59 
28 Eastern Shore Pu BW 
152 Gulf States Util. 53 
21 Holyoke Water Aner ee 
111 Houston Ltg. & Power 7% 103 
152 ee Northern Utilities 6% pf.. 67 
67 Illinois Power & Lt. $6 no par pf. 16% 17% 
152 Iilinots Power & Lt. $6 pf........ 6 16% 
152 Indiana & Michigan og! 7% pt.. 79 83 
152 Indianapolis Pow. & Lt. pf.. 60 62 
79 Kansas Gas & Elec. 7% bi peeceess 74 77 
152 Kansas Gas & Elec. 7% pf........ 5 7 
79 Kansas Power & Light $6 — 58 62 
96 Kentucky Utilities Co. 6%% pf..... .. 29 
87 Malone Lt. & Pow. $6 cum pf..... 58 65 
65 Milw. E. R. & L. 6% pf., 1921..... 68% 
65 Milwaukee Gas Light 5 Bee sence 104 106 
28 Mississippi Pr. & Lt. 6% pf....... 2 30 
$3 Mohawk Hudson Pr. 7% ‘pf tcbneees 4 50 
87 Mohawk Hudson P Corp. $7 cum pf 46 50 
87 Mohawk Hudson P. ae $7 2d pf = 27 
7% Montana Pr. Co. $6 pf............ 55 
3 Nassau & Suffolk Lighting T% pf. 33 37 
152 Nebraska Power 7% pf............ 90 93 
New England G. & El. " 50% pf... 35 36 


7 
87 New York Pw. & Lt. 7% cum pf.. 71 75 


87 New York Pw. & Lt. $6 cum pf. 60 62 
orthern Ind. Pub. Svc. 6% pf... 26%, 27% 
159 Northern Ind. Pub. Svc. 7% pf... .. 29 
87 N. New York Util., Inc. 7% cum pf 50 55 
67 Northern States Power 7% Se 53% 54% 
188 Ohio Edison $6 pf..............-- 68 
188 Ohio Edison $7 a. 76 78 


188 Ohio Power 6% pf..... . 87 89 
138 Ohio Pub. Serv. . “a 





188 Ohio Pub. Serv. 6% pf. 65 
188 Ohio Pub. Serv. 7% pf...... - 13% 5% 
152 pa , A & Elec. 7% p . 79 81 
$1 Pawtucke $5 pf. - 92 “e 
160 Philadelphia” ‘Plectric Co. col . 32 34 
14 Providence Gas - 14 14% 
$1 Providence Gas --. 138% 14% 
152 Public Service of Colo. 6% pf..... 68 69 
152 Public Service of Colo. 7% pf..... 77 79 
152 Public Serv. of Okla. 6% pr lien.. 50% 52% 
14 Rhode Island Public Serv. pf...... seit 


$1 Rhode Island Public Serv. $2 pf.. 2 27 

87 St. Law. Co. Util., Inc., 7% cum pf 8 

160 Scranton Transit Co 

152 Southern Indiana Gas & El. 

152 Southwestern Gas & Elec. 7% pf.. | 52 
1 





21 Springfield Gas Light............. 17™% 
87 Syracuse L. Co., Inc., 4% cum pf. 81 85 
124 Tenn. Elec. Power 6% beesuedres 45 47 
124 Tenn. Elec. Power 7% of $oeeseeaes 52 
1ll Texas -& | ESE S SY 70 
lll Texas Pr. & Lt. 7% pf............ 82 
188 Toledo Edison 5% pf.............. 61 63 
188 Toledo Edison 6% pf.............. 74 76 
188 Toledo Edison 7% pf.............- 79 $1 
87 Utica Gas & Elec. 7% cum pf..... 76 80 
56 Utility Stock & Bond com......... ie 
3® Virginia Public Service 7%........ 35 38 
3 Washington a & Elec. com...... 315 340 
142 West Texas Util. 6% pf........... 21 23 
21 Western Mass. tenipeehen benvexeue 26 


152 Western United Gas & El. 6%% pf 58 59% 
65 Wisconsin Gas & Electric 6% pf... 81% 83% 
65 Wisconsin Power & Light 6% pf... 26% 28 
65 Wisconsin Public Service 7% pf.... 66 68 


INVESTMENT TRUST a 
1@ Beacon Participation, A.......... 








1@ Old Colony Trust Assoc........... $ “8% 
28 Trustee Standard Invest., D..... $1.95 $2.35 
65 Wis. Inv. Co. $10 par pf.......... 5% 6 
INDUSTRIAL STOCKS. 
9 American Hardware .............. 18% 19% 
18 American Hardware .............. ™ 
71 J 12% 
1 +“ 
3 3% 
67 American Rolling Mills pf........ coy 67 
71 American Rolling Mill Co. pf...... 60 pas 
14 American Screw .................. 22 23% 
31 American Screw Co............... 22 24 
31 American Wringer Co.............- 30 «632 
14 American Wringer ................ 30 32% 
21 Chapman Valve Mfg. com......... 9% 10% 
21 Chapman Valve Mfg. pf.......... 68 15 
9 Colt’s Patent Fire Arms........... 20 21 
13 Colt’s Patent Fire Arms........... 19 20 
10 Consolidated Lobster Co........... 4 ie 
160 DeLong Hook & Eye.............. 44 
36 Doehler Die ‘Casting $50 par...... oe 
% Seahter Bae Castied ue our 51... @ ee 
3 W. L. Douglas Shoe 7% pf........ 17 19 
28 Esmaraida-Parral rs Co.....- 1 1% 
1 Feltman Curme Shoe pf........... 10 
56 Flour Mills of ‘amaation pf. 75 
14 Franklin Process 22 
r BW 
i "oe 
31 7 
42 BW 
1 Securi : 
9 Gray Telephone » = Station....... 9 10% 
18 Gray Telephone Pay Station ...... 1 114% 
1 Great Northern Paper............. 23 24% 
10 Great Northern Paper Co.......... 23: 24% 
35 Great Northern saps Gh cccvcces 23% «#24 
67 Hammermill Paper pf.............. 95 9614 
35 Heywood Wakefield” COMB. cccccccce 3 Sig 
2 By Gs GED Bic ccc cessccceccces 2 3 
65 Holeproof Hosiery” eae 
35 Insurance . (Boston) She 5 
35 Ironcap Copper pf................- 1 2% 
56 Jefferson Lake Oil Co. com....... 5 5, 
56 Jefferson Lake Oil pf.............. 5% 6% 
9 Landers, Frary & Clark.......... 31% .32% 
3 Macmillan Co. com................ 15 16% 
3 Mallory (P. R.), com.............- 2% 3% 
42 aor PN le 666tn6.60cnveneene 35 45 
Ce MEE TEE naenccnccvcedeccceess Ow “a 
3 National Casket com.............. 42 46 
60 Nehi Corp. ist pf.... 20 





INDUSTRIAL STOCKS (Cont.) 








Key. Bid. Offer. 
14 Nickolson File 24% 256 
$1 Nicholson File Co .. 2 256 
35 Ocean Spray Preserving, A. ae 5 
3 Pan American Southern Corp. : 2 3 
10 Feoperes Mfg. Co. 75 77 
36 Plume & Atwood Mf¢ eee 31 35 
1@ Plymouth Cordage Co -. T6% 

1@ Pneumatic Scale Corp., Ltd. , 5g 
1 Punta Alegre com 5 
16 Reversible Collar Co 21 
1e d Lace Works 3 
50 Riverside & Dan R Cotton Mills * pf 63 - 
14 Royai Weaving ‘ 62 67 
81 Sandusky Bay Bridge com vone ae 

g, Chalfant com... 8 = 
9 Stanley Works : 17 18} 

141 Stetson (J. B.) com. & pf.....---- ow Bw 
10 Thomson Electric Welding com 13 16 
21 Torrington Mfg. C 59% 60 
77 Transylv. Tanning Co., Brevard, N.C... BW 
4@ United Cigar Stores pf ince ™% 
42 United Cigar Stores, old com. -. I4e 18¢ 
42 United Cigar Stores, old pf éne ™ 7 
1 United Merch. & Mfgrs. com...... 7% 7 
14 _(U. S. Bobbin & Shuttle pf......... 28 32 
77 «UU. *S. Playing Card com.... <ace ae 2 
79 Valvoline Oil com................ 10 14 
14 Washburn Wire m R er 23 
BREWING AND DISTILLING STOCKS 
33 Allied Brewing & Distimag een % 1% 
67 Atlas Brewing acs 6 61, 
33 John F. Betz Brewing i ay alphas wm ote 3% 3% 
33 Brewers & Distillers, Sid nt em deactin 80¢ 95c 
33 Croft Brewing panda 2 
33 Deer Park ea Se, 50c 
33 Elizabeth Brewing ............... iy % 
67 Griesedieck Western Brewing.... 12% 13 
71 Heidziberg Br. Co. (Covington, a PE: “ec 
33 Northampton Brewing old com. 5% 

33 Sevens PD cdcedemrcensane 2% 2% 
38 Wm. Simons Brewing... ote 
33 Wiedemann Brewing anen ae | 3% 


Current Security 
Offerings 


BONDS 


Bannock County (seabe? Endepentont 
Ly eR Dist. No. $200, rfdg. 4%s, 

J& due July 1, 1945" 54, optional Jely 1, 
1944, yield 4.25%, ‘offered Aug. 25. Ww. 
Pressprich & Co., Chicago. 

Boston, Mass., (City of), $2,000,000 tempo- 
rary loan 1.54% notes, due Feb. 15, 1935, 
yield 1.75%, offered Aug. 25. Faxon, Gade 
& Co., Boston. 

Bristol, R. I., (Town ot), $100,000 sewer 4s, 
due Feb. 1,’ 1935-57, yield 1% to 3.50%, of- 
saree Aug. 23. Halsey, Stuart & Co., Inc., 


ieee, Conn. (City of), $150,000 2%% 
notes, due Sept. 1, 1935, jeld £5O%,, of- 
fered Aug. 23. F.S. Moseley & Co., N. Y. 

Caspes Siss, oob) $210,0LU (part of total Igoue 

) gen’! oblig. Sw 9 4%s, J & 
es - July 1, 1935-39, 1940-46,48-50-52, ond 
even years to 1962, offered Aug. 25. George 
W. Vallery & Co., Inc., Denver. 

Chicago, ~.. $10, 000,000 rfdg. bonds of 1935, 
4% to Ja 1, 1935, and 4% thereafter, 
J J, due July 1, 1954, offered in ex- 
change for certain 4s, due Jan. 1, 1935, 
offered Aug. 25. The First National Bank 
of Chicago; Harris Trust and Savings 
Bank, Continental Illinois National Bank 
and Trust Co., the Northern Trust Co., 
ay National Bank and Trust Co., Chi- 


ago. 

Fall River, Mass. (City of), $300,000 tax 
anticipation notes, due Nov. 1, 1934, yield 
0.60%, offered Aug 28. wn Harriman 
& Co., Inc., N. Y.; B . C. Durfee Trust 
Co., Fall River. 

Pygene, ee (City of), $375,000 auditorium 
— & 34s and storm sewer 3%s, due 

35-64 and 1936-51, respectively, yield 1% 
to 3.40%, offered Aug. 24. Harris Trust 
and Savings Bank, Chicago. 

Montana (State of), $1,140,000 4% highway 
debs, due 1937-39. yield 3% to 3.50%, of- 
fer Aug. 24. Oswald F. Benwell and 
Boettcher & Co., Inc., Denver. 

Mandus Brewing Co. $300,000 ist conv. 6% 
notes, due June 15, 1939, price 100, yield 
6%, offered in Michigan only June 29. 
Alison & Co., J. C. Grier & Co., Detroit. 

Quebec (Province ef), $10,000,000 3s, due 
Sept. 1, 1939, sold to Bank of Montreal and 
Banque Canadienne Nationale and a large 
syndicate at 99.77, Aug. 23. 

mp bt el School Dist., Wake Co., 

C., $75.00 M &N, aue May 1. 
1957: 58, yield 5.25%, offered Aug. 25. John 
Nuveen & Co., Chicago. 

United States of America $75,065,000 182- 
day Treasury bills, due Feb. 27, 1935, aver- 
age price 99.889. average rate on bank dis- 
count basis 0.22%, offered Aug. 27. United 
States Treasury 


STOCKS 


Areadia Gold Mines, Ltd., 300,000 shares 
treasury stock, price 50c. offered Aug. 20. 
Stewart, McNair & Co., Toronto; McCuaig 
Bros. & Co., Montreal. 

Banner Brewing Ce. 395,000 shares common, 
price $1, offered Aug. 20. Banner Brew- 
ing Co 

Blumer Brewing Corp. 200.000 shares capital 
stock, price $1.20, offered July 9. Webber- 
Simpson & Co., ee 

Hamilton Shares, Inc., 25,000 shares com- 
mon, price $14, offered ‘July 2. Snyder, 
King & Co., Inc., 

Riverside Brewing Cc ae Ltd.. 50,000 shares 
treasury common, no par, price $3, offered 
Aug. 31. J. P. McNair & Co., Toronto. 


FINANCIAL NOTES 

The municipal bond department of New- 
ton, Abbe & Co., Boston, has issued its sec- 
ond edition of ‘‘Financial Statistics of Mas- 
sachusetts Cities and Towns."’ The pam- 
phiet gives a digest and interpretation of 
the general laws concerning bonds and notes 
of the Massachusetts municipalities. 

Tyler, Butterick & Co. of Boston are dis- 
tributing their fourth quarterly series of 
financial statistics covering the Common- 
wealth of Massachusetts and its political 
subdivisions. 
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Bond Transactions—New York Stock Exchange 
























































For Week Ended Saturday, Au : 
y; g. 25 For Annual Range to July 28, See The Annalist of Aug. 3, 1934 
A... Net Sales 
1000s. High. Low. Last.Chge. | in 1000s. Sales Net Sales 
UNITED STATES GOVERNMENT BONDS. 122 DENMARK 4 _ High. Low. Last.Chge. | in 1000s High. Low. Last.chge 
(Figures after decimals represent 32ds of 1 per ceat) | 139 Do 5¥s, 1950" 1 Ge, 1983. 78% 78% 78% -. | 1 Camag 8 75,42, ctfs. 8% 8 
Clty 8s, "52; 23 8h 8% 8%— th 
493 Liberty 3148,"32-47.103.15 103.3 103. = Se 1 _ Do 8s, ' t 23" — 8% | 25 Canada Sou Ge a."Q2. 107% 1058 106 
: Oe ae 3 52, May cp of 20% 20% 20% 16 5 * 1% 
Deat Bk 6s, ‘35, 1 Can Nat Rys 4 Rosie 
114% Do ist conv 4\s, S Bentate i ; te St 6s, 1968.. 20% 21 + & 49 Do 4%s 1954 ‘ad ha br = lost > Fv 
Doris conv oe 10 103.2 103.10 3 Bo ist Sigs, fou. ="% 3 De is. R., e santas a z =. t 1 91 Do 4s s, 1956. ...... Re ing 112i | if 
om & reg nwa” 103.2 103.3 + .7 15 Duke Fa ge 6s, 1966. 93% 92 met a Do mh Sp of off 19% 18% 19%+1% | 44 Do aizs, 1968 | ott Los 108 i 
1938 163.28 103.24 103.27 3 Dut E I 6s, '62 (cash).. 125° 127% (t««. 10 Do 8s, 1936 ; 4 Siz SI4— % i0 Do 4%s, 1955 ........ 115i% 11 115% + & 
Shep og he ve im . we eeeeees 35° (36) + 1 36 Do 5s, 1969, July... yi 
142% Do 4th 4%s, °33- b 21 Do 8s, 1950......... + 24% 24 24%-— Y&% 21 Dos 969, y.-..116% 115% 116 + & 
“ gtd cont -101.3, 100.26 100.28 — 2.| 9 Bh PR Ome Me. 00.1 2 1% >. pe és 1903” 405 S14 4 + 34 ‘> tok we te lies lire t @ 
Ss, reg. 2— .2 » S905.-..-...- _- Sax , *51.t 1% 35% 35%+ 4 . : os teens } y, 
7 4 8 41 Can North d rr. 
™ Poa called’. "i012 100.24 100.26 — .2 ae ana; is a3” 437 if 7T seek Ge b's is, 162. .* +a 3 23 is pe ame sys, 1946 vtees 122” 121 12% + % 
855 Treas’ry4i4s,'47-52.112.10 111.19 112.10 + .5 a a oe Te ™ “r pes — 7 7 2 Do 6%8, 1946, “reg. ~ » tat” iat” Fe 
s1sy% Do “dt” 1944-54. "108-00 107.18 107.31 — 6. 8 FIAT deb 7s, 1946.....101, 100% 100% + % 2 Do 8s, 1962.. 200... ee ey 21S Ree oe.- 78% — % 
" -54.. Y dj “3° | 8 FEAT deb 7s, 1946.....101 10042100% + % | g # Do gs "62 unmat coo 2 6 Do 4%s 7 
1.348 Do 389. 1946-56.106.11 105.30 106.7 — 12 | nd 5 __ 3 93% 92% 92% — 1 5 gy Saseeet @ 1a 1% 1%— %| 95 Do ais, 1900-1... to doy son 
ry 8 Do 6s, 1945...... 99° 99 — 26 Shinyet 8, '52. a” 78% 2 5s, os tox 18 . 
. Do SP, 1009 AT ma. 40 103.20 _ 4 5 Do 61 mee 9% 99% + 11 sins sm64 32° 32 327 % 28 = 58, 1944, etfs... ... 110% 110% 110 % 
Do3%s,"43-47, Wi 4 6 —'s | 2 Do Sms, 1956......... , . 53 5s, 1954 erry 
194 Do 3%, 1940-43.104.10 103.23 103.29— 15 | 28 ,,Do 7s, 1950... |. 100 — 1 . Prov 7s, 1958... 644 63 63% + % 8 Caro, Cl & O $6,'38...1107 1 i 
= : 13 Finnish’ 6s, A, 1954... 98 96% 98 +1 3 Solssons 6s, 1936....... 171171 1713 + 1 5 o'6s ; a 
Do 3%S, 1941-43.104.10 103.18 103.29 — .13 1 Ae 7 ST 12 Styria 7s, 1946 5° 5 gk BAe. ..5-++- 104 104° — 2% 
5,983 Do 3%s, 1944-46.102.16 101.23 102.13 — .3 4 BS ad Tiss, *42. 106% 106% 106% — % 3 te he oe: p 85 22 Cent Dist Tel 5s,'43... 108% 107% 108 + i 
1,207 Do 34s, 1941... .104.12 103.22 103.29 — .14 ss ice 2 i aes : - 9 Sydney Sigs’ 1955.1... 3% 103% 103% 4% 20 Cent of Ga con 5s,'45§ 25. 18 25 + 6% 
3/522 4gs-3y,8, 1943- ee 19s, es. ..1 28% 28% — y 54s, 1955...... 88% 88% 88%— % 9 Do ref 5i%s, ae $130 10% 13 + 3" 
ae Sol ccgepehepettieds Bede: . ist 189% 186” — 2 42 TAIWAN E 53 8 Cent Hud ¢ 13 Bt 
Oe ; SS Seem _- los, '71.. 69 69 69%, 8 Cent Hud Gee ‘Bs, 57 4 
1945, reg ..... 101.25 101.25 101.25 —1.29 2 Toho El Pow 7s, 1955.. os $3” 93% % 20 Cent Iii E&G 5s,’51. ee to + ou : ee 
2,296 Do 3%s, 1946-49.101.25 101.6 101. 16 — .10 18 GELSENKIRC’N 6s,'34t 53% 554-— % 1 Tokio 5s, 1952......... 6614 66% 66% x 5 Cent N Eng 4s,’61...... tty t ig 
3.602% De 3s, 1961-56. me es i 100. 00.16 — 4 = Ge ¢ Se 5 ™. ~ geared | 3 = = — 5% B on > Ee a (istnons 72% 71% 72% + %& iz Gans of N J gen 5s,’87. 105 $i <7 ' iq 
2 * ms , " Dasa - ‘okyo , 1953.. 75% 7415 741 % 6 ent Pac ist ref 4s,'49. + 1 
8 Ger C Ag 6s, 1938..... 1 38% 36% 36%— % 1 os 82 g2” 7 | 79 Do 53, 1960 et ba 
. “ ‘ . e- 8 S tO 06, 10 ....-..-- a 76 + 2 
_ FEDERAL FARM MORTGAGE BONDS. 31 Do 7s, 1950.......... + 47% 44% 44% — 2 16 Tyrol Hyd El 7s, 1952.+ 67 63% 67 + 3 Cent P Thr 8S Li 4s,’ 
537 1/10 Federal F Mt 3 Ger Gee El 6s, i948. "| ng wo” nk — 1 : : Ae a i 3% He 3% *t 
‘arm E =_ J C Chesa Cc 
3%s, 1964 _. 400.26 99.29 100.24. ss Sev 2, ey sae % Us oe Wk One, A ti aan FH 4 508 — "34 5 Ches BO con be, 1939. 100% Thott itt? % 
1,217% Do 2s, 1949..... 99.9 98.00 98.19 — .22 8 Good HS £1 %s, 45.4 47 re 2 ys, AS 195i. t 32% 32% s2i¢_—1- | 32 Ches & O gen s%s,'92.111% 109% 100% — 1% 
3 Graz : % 16% Ata + } 4 Un st W’ Barb 7s, BL. 13% 113, 113° — 3 oi Be gen 4148,'92. reg -106% 106% 106% 
HOME OWNERS LOAN BONDS. : “We oe Oe canntinnes . 22 Untereibe PF *53} 3 — iy | 2 Bo See f 1963-----208 t9ak tame — in, 
‘ mn... ° — Truguay 65, 1960......+ HH ay 34% + 44 > 428, B. 1995..... 103. - 
1,639% Home Owners Loan 0 Gr eS a Tike, 31. 63% —1% | “91 Do 66, 1964.........+ 35% 30% 33% - :* 5 Bo Fotts Gk 4s, 1966.101 101 101 , 
148, s 7 117 1 4 1 DoR&Atl1 . 
ME 125. 99.16 98.5 98.25— .26 | 165 Do = 22 Do &s, 1946........ + 38% 341g 38 + § c st 45,'89.102 102 102 
4s, 1990........... 117 116% 116% % e 3 24 Chi & Al ref 
1 Do 4s, 1951, reg. 98.25 98.25 98.25— .7 6 Grt C El P Jap 7s,'44. 85 +1% : 87 Chi, B & Q@ ny e:- 56 54% 547 if 
3,207 7/10 Do 36, 1952..... 99.6 97.26 98.15— .24 | 21 Do 6 bid be seease : 4 7 184 + % ¢ VERNme Ge, em... OO OK 4 Do ref os, 4971." -10T” 106 te t Y 
ee Greek 6s, 1968......... _ , " eee 15 Do 4%s, 1977.........101 
etel GAN .......02--00600085 $36,316,200 | o6 HAITI 6s, 1952. 19% — _% ees ren 7 - 2 Be Th aw Be, 100. 100% 100 100% x 
0 urg St 6s, *46....4 27 oss 17 WARSAW 7s, 1958. ; 63 61% 63 +1 35 ‘ iv 48, 1949...105 104% 104% + 4 
FOREIGN BONDS. 13 Hansa § 8 6s, 1939... 27 — 7% | 30 Westphal El Pw 65, '53/ 38 3514 37% 4 3% | 38 Chi & E il 5s, 1951.*§ 10% 9% 10% + 1% 
5 Helsingfors 614s, 1960... 93 os -— % Waertmb's BN'7s, 1996" 38 37° 37 414 aeke wo ite 1 
9 ABITIBI P & P 5s,'53: 31 30 30%— % | 1 Harp Min Ge. 54% — 1 | 12 Gil & Ente ist 50, 1962.108 108 108 i 
4 Akershus . 2 | 11 Hung Con M 74s, 374 +1 10 YOKOHAMA 6s, 1961.. 764 75 75%4+ ¥ chi GL & © 5s, 1937.104% 104% 104% — 1 
A 5s, 1963....-.. 78% 78% 78% ¥% 1 D ? % | 178 Chi Gt West 4s, 1959.. 32 27% 31 
4 -3yY 45 eee # B il” i2™ H ait compet =< y | Total sale« $9,305,000 | j OD. In & L ret 6s,'47°§ 25 24 35” H 2, 
; tee . - $9,305, 1 o ref 4s, 1947....°§ 20 20 20 uy 
1 2 12 12 +24 | 2 gd 7, 1046... ae t 1g 11 Do gen 5s, 1966. ...°§ 12% "4 
5 1% 1h Ht ot 8 Hungary Te" 1 : 33" 4 DOMESTIC BONDS 17 Do gen 6s, oe it ‘% nets 
5 114 10” 11% + 2 5 Hungary 74s, 1944... 38 + 2 454 Chi, M, St P & P 5s "75 3a one sa ; 
23 10% 9% 104+ 1 55 ILSEDER STL 6s, '48.+ 36 = ° Adame" Exp. 4s oY ie Be 103 a i + %& = on" 24 5s, 2000.....4 10% 8 on + 5M 
4 89 89 89 — % 2 Irish Free St 5s, 2960. 12 a8 112 1 . 708 7. i St P 4s, 1989. 55% 53% 55% + 2 
In Gt Sou 4s, 1943... 99% 99% 99% 4 13. Do gen 33 ' ‘ 
‘ : gen 3%, B, 1989.. 50% ! 
R guy ony 90 2 18 | at Halas SOL Po) | BES Me gest] 2 Pee Ce ee eee 
P | 2 Do 4%s, E, 1989...... 59% 59% 59 : 
157 oe Sin o4 3 20 35 JAPAN dis, 1965...... 77 7 —1%| $8 Alec’y Corp Ss 1944. : Ba 63” sem + | 8 CM & NW een Bids, '67 bi” don som 
108 1% 4 » 1954..... . 92 8! —2 | JR alata dali ee gen 4s, 1987...... 7 58 4 
= bo 2% 83% + rts 1 Juge ee a Bk 75. '57 rtrd ioe 314 — 2 = 34 OR, BB scccesscse 2% 26 28% + 1% ai Do gen 4s, 1987, stpd. 57% pL 57% 4 we 
82 814 83% + 1 4 Do 7s, °57, unmatured eating ae ee ‘sg i et | Oo ame ae -+++ 36 33% 35% + 1% 
119 84% 81% 84 + 1% cceieanndanenpeumnat — % | 72 Allis Chaim 5s, 1937. Weak n 58, 1987... so wat. g 
F 97 om «. 49 Do gen 5s, 1987. 6: - 
16 . 84 gate 84% + 1% 4 KARSTADT 6s, '43...¢30 30 30 1A 3 Am Beet S cv 6s, 1935. 100% 100% 100% + '% | ,56 Do ref 5s, 2037 ...... Say sore rt +1 
14 8414 828 83% + 1% | 29 Do 6s, 1943, ct...... * 23% 23% 23%— % 3 Do 6s, 1940. oa +2 | & 0 4548, 1949......... 31% 27 31% + 4% 
75 844% 81% 83% + 2% 51 Kreuger & Toll 5s, 1959, 2 Am Chain 6s, 1938. 8 + % | 12 _Do Nor W 6%, 1936. 78% 77 77 1% 
40 90% 89% 9 — % certificate A...... #$16 13% 16 + 1% us yo a For PS 5s, tan - 102 102 2 Cul Rvs Ist 58, 1927..1§ 56 56 56 — 1% 
29 94% 93% 94 —1 or _ 51 53%4+1%/ | : & P gen 4s,’88t§ 59 F 
57 94%, 93% 94 —1 9 LEUPZIG 7s, 1947.....+ 45% 44 44 — 1% 9 Am Ice cv @” 67% 69° 25” | 46 Do ref 4s, 1934. tte 20% 19% 20%, t Fy 
16 98% 98 98 ‘ 4 Lombard El 7s, 1952... 79% 79% 79%— 7 64 Ami G cht Sys 914?- . 97 95% 97 + \& 15 Do ref 4s,'34, ctfs.t§ 18% 18% 18%+ Y 
5 oe sim 61% 4 4 12 Low Austria 74s, '50..* 85 85% + 20 Am Int 5%s, 1949...... 81 si 81 — ¥ 47 Do 44s, 1952......1%§ 21% 20 21 + 1" 
% 61% 61% 5 Low A Hy E Sus, "44* 791, 78% 7914 + 1 Am Mach & F = 1939. 105% 10514 105% + % 26 Do 4%s, 1960....... *§ 9% 7 m4 3 
- 196% we m+ :% 5 Lyons 6s, 1934 we. ATM ing mg 118 Am Roll M 5s, 1938. ;-.105 5 + &% | 2% Chi, T H&S ist 5s, ‘60 56% 54% 56% + 2 
1 — f me e i947-108 104105 + it | o inc 58, 1960...... —_"™ 
45 mig 30% 90 { 2 MARSEILLES 6s, °34. 111% 171% 171% + 1% 3 Aas Bag Bol 0s, 1552. . 100% 120 100% 12 11 Chi Un Sta 4%, A, *vgala0ryg 105% 108 Py 
b 100" 2, %— % 10 lin ie Me, 18 1954 * 10% 10% + 1% 18 Am T & T 4%s, 1939..108% 1074108 + 4% | _8 Do 5s, B, 1963...... -108 108 108 + %, 
48 107 1 rie 8 s, A, ... 97 964% 964+ % 39 Do col tr 5s, 1946..... 109% 109% 109% + % | 38 Do 5s, 1944 -+-107 — 106% - 
15 Osu, 102 102 A H wet ot Water 5 ee ars % % : ix 99 Do gob” 5a 1960 ee 112M 1108 110% — % | 53 cm stat i - ~ 1% 
p . Me . . 2 -- eb 5s, 1960...... 109 V, A | Ss hi & t 
z 2% 3 Mexico 5s, 1945, asst..* ait 84 8 % | 244 Do deb 5s, 1965...... 103” 108% 108% — i | 74 Do sigs ison 1 100%, 98 ‘so oe 1" 
: 1% 5 Do 5s, '45, asst 1. : 7 — 238 Wks 5s, 1944:103% 101%, 103%, + 114 | 40 Chile Cop deb 5s, ’47... 83 82 82 
1 5% | 31 Do 4s, '10-45, asst s.° + 25 Do 68, 1975.......... 77% i, | 30 Cin Gas, El 4s, A, '68..101% 100% 101} # 
i : 1 Do 4s, '10-45, asst 1.* 5ie 5% SH. 17 Am Wr Pap 6s, i947-1§ 23° 21% 23, + 4% | 19 Cin Un Term 5s, ‘57... .110% 110 101% + & 
: Sy 11 Do 6s, '33, asst s...t 1% T a 45 Anglo-Ch Nitr 7s,'45. 9 “%+ hi. Do 448, 2020......... 107% 107 107 - # 
% 6 6s. °33, asst 1....t 10% 10% 10% + °\% | 194 Armour & Co 4%s,'39. 100% 995, 100 11 Do 5s, 2020..... 110% 110% 110% + %& 
14 49 Milan 64s, 1952........ 4 82 82 — 2% 119 Armour of Del 51%s,'43 96% + '% 7 €, C, C&S L gen 4s, 98 91 a” ar” rr 
20 7 Minas Geraes 6%s,'58 26 20 + 1% 38 Armstrong Cork 5s,'40. 194 1001, 101 1 Do ref 5s, D, 1963. 81 ” 
34 Vase 14% | 12 Minas Gernes . 20 +1% | 317 A, TRS Fe gen 4s.-95.102% 101% 102% +°% | 30 Do ref 4%, E, '77.. 7 7 t 2 
isk Brazil 1926-57...+ 29 ; 12 Montecatini 7s, 1937... 92% 92 92% .. 9 A, T&S Fe 4%, 1948. 104” 10434 i y 15 ©, ¢ ye Es Coes “6 0% %3 +2 
6%s, 1926-57... 27%, 29° +2 | 21 Montevideo 7s, 1952. 334% — % 9 Do adj 4s, 1995......- en 96 4+ div 4s, ‘39, sl5d.....102% 102% 102 
90 Do 6%s, 1927-57..... + 29% 27% 28 + % 5 Do 6s, 1959'...... “e314 3” 3124 | 29 Do adj 4s, 1995, stpd. ~ ix 16, ¢ SL, 8 % 
61 88, 1941 Lit 34 30% 33% + 3% 3 Do 4s of 1909, i953. on sa os + 2" fay, Sedertiomneh es 
62 Brazil Cent Ry 7s,52..+ 28% 25% 28 + 2 38 N S WALES 5s, 1957... 91% 90% 90% — 1 1 a Ba + 2y , 7 “46 co 
15 Bremen St 7s, '35.....+ 37. 36 36% + 4 | 45 Do 5s, 1958...... 2 $e So Sog— ig | 72 altas’ve TCsL 4s, 88. 108% 10 18 eet 7H | st Sr St . 'S, “102% 101% 1014, mar” 
2 BDO os, i8bs = 2 Nor iy 6 vd iio: sere 8 138 — 1% 21 A, T&S Fe Cal A Per re " 7 Do 54s, A, 1978 "1007 on” 90 ; r 
s or 7 : o 5s. B, i mae 1. au 
6 Budapest, 6s ao -18 | 2 NGG tod *new. = are arte oat % a sora 108% 106% 1054 — % | 28 | Do Ss, B. 913.. 97% 9 97%, + 1% 
10 6s, ’61(Pv).. "a 55 Norway 58, 1963 91 % 90 é De te four 4is, °44. Tosa 101% 101% + % | H oan 6s, 1938...... 57 57 87 +5 
22 "Bo ts Mat cEy) sind 83% 48% 53% + 5G | 3 Do Bis 3960.-°° Ot 238 944 + | a5 at “oat't, tat 4s, S62: ... gr 89% Be — i | 2 Col Ind col trss, "34-1 25° 32” 36° + 2” 
i, + » 1043........... \ M4 + 5 1964...... % 36 | 74 Col & So ref 4%s, '35... 95% 94 
7 + 14 | 121 + 1944. 10 a ot 101g — 12 Att Ost LAN col 4s,°53 7 76 —% | 29 Do 4% Siropie % 9% + 1% 
1 6% | 119 | Do 6s, 1952.--....... 99% g 5 Atl & Dan 2d 4s, 1948.. 3 36% 56% 12 | 8% Do 5a i952, Ma ote Se Se es 
1 33 Merw By HS Sigs, 1907. 73 % 78% — 1% 3 Do ist 42, 1948.5. 42M 41° 42% 414 | 99 Do 5s, 1961 Yi gp gat Be 
4 “ 8 Nuremberg 6s, 1952 4 28%, 23% + % 43 Ag’ Het 'ace he isa? ‘07g ut ror + % | 26 . Do sis, ¥“ “1943 ie tp ‘ots ar 1 hr : 144 
| 9 ,) 4 2 
= eee ee 1 70% 70%4— % 4 BALDWIN LO 5s. ‘40. .106% 106% 1064, | See Be Leet tie 100% + 6 
16 4 1953......-.--. 4% 74) so —_% | 144 Bult & Ohio ist 4s, 48.101 99% 101. + \ | 51, stpd 104% 104 1 
51 1 17 Oue Ga’ aa 30 901% + 3 150 Do 4%, 1960......... 60 57a 80 (a 25 ConG NY deb 5i%s, "45.1 Delt 106% - le 
- + 1% 16 Oslo Gas & El 5s, 1993.. 815% 80 S81%+ % 14 Do ref 5s, A, 1995...: 73 69%, 0% H oie 53 Do 56, 1957. oe “s. loot 102% 1 102% : t 
¥ 4 ee a ie ye ties 
4 + & | 10 PANAMA 50, 1963..... 36 35% 38 +1 54 Do ref Se, D, 2000... 72% 70% 72% + 2% | 40 Do 4%8, 1951.. 2.1... 101% 100% 101° — % 
Do 5s, F, 1996........ 72% 69 72%+ 2Y 52 ConC Md ref 5s edt 27 Fs) 
$ ase 3% x po otis — stpd.... + 351, ney 103% o- 61 Do ist 5s, 1948....... 105% 104% 105% 4 4 12 Do 5s, ‘50, ctfs. + 2% 
ad P| reese Meee iy | BBS reaSar yt: Oe ae, +e | ah Se Bin Stakes ae 
R' + L) s, : . 
se + 1% 3 OP y ie’ 1947.1* 13 by be a + 133 Southw dv 95: 94 9416 % 36 Container deb 5s. '43... 72 70 70% — 2% 
i ‘ernambuco m 13% 13% + 1% 2 _Do Tol C div 4s, '59.. 97 3 Container 6 
22 +o | i ee eos: 7p Bt ie 6 Beech Crk gtd 45,'36...1010 1010 11 3 Crown C 2S és, idi7.104% 108" 104" — 
32 ; Oo 6s, 1961.......... ° 1 ‘n® 4 . a) 
= ti@ | 18 Do 7s, 1950-27222... oie ue ies | OB i cee tee Be 4| 3 Semigaace a 3 Belk 
82 12 | (33 Poland 65, 1940.00.02... Tl 67% 70% + 2 7 Beneficial iL. 68, i946. | .10%% 10 S| Ghekuaewes mei 
e + 3% | 170 "Do's, 1947.2 2250055: 120 11718 120" + » 3, Beneficial 1, 6s, 1946. . . 104% 103%4 104% + 1% 1 Cube BOB ist Ss. 1952. 30 27% 30 + 2% 
2 + 8 an aoe miie| 4 Be eb 5s, '42..110% 110 110% — y& 3 Do ref 7%s, 1936. 23% 23%+ % 
4 t % | 11 Porto Alegre 7143, 1966; met % | Tl Bo @ NYA L 4s 35.. 61 60 ei 4% | 35 Cuba Nor RR Siks,*4 sont co + ie 
i | & | 24 Prussia 1951.....+ 1 Sty + 3 Botmeswa ne 61% + 2% | ,38 Cuba Nor RR 5ijs.'42, 36% i 30% + 28 
53 tf | 61 Do 6s, 1952....----. tS =m. 2|3 = re} Me Se, 1967... em RW itl | 228 Cuban Cane P. 66,'5018 3% + \% 
3 + 1y ot eeeee +1 um 58, 1937.107% 107g 107 
a + $8 | 9 QUEENSLAND 6s, "47.100 -m | & Ba Ge lh hi ti 8k 78 ork i 
190 > oR 1 Do 7s, 1941... "103% 109% 103% ae Do 6 TY pee i 4 10% a H 1% 132 DEI . 2 H ref 4s, 1943. 94 92% 93%4-— % 
: .3 oie ; p , | 47 0 54s, 1937 102% 101% 1 
Ss mum mene soo cag ago | oF Bimteaivean ati ab, a ab, fo | “2 pel eon i ioe a load te 
4 Z i. . - « er G J 4 
2 | 2 | 12 Rhinelbe Union 7s, 19461 38° 36% 36% — 1 138 p08, Ee 1982-5, --108,, 108° 108% — 2 Do 5s, 1951, pM 6 101% 1o1e toim 41 
7 + ie | 38 Mhine W EIT 6s, 19521 45% 435% 4nd + 1 og BERN M LT tei A. "68. .102% 101, 1014 — % | 97 Den & RG con 4,'36: 42% 37 42 % 
: : 47 ‘Do 68, 1953.......... + 4514 44% +1 ee re ie 100 1 + i 1s Do cons 44s 1996. * 44% 36% 44” 1 6” 
. ¢ 10 Do 7s, 1950.........: tm a td 4 Bkiyn Un El 5s, i950... 96 95% 95% 42 _Do ref 5s i978...... 31% 26" 31% 4 4% 
i +B] 44 Do 6s, ssp. 2 2 iy | g Sia Un Gas be, 1945. 115 114% 115 % | 66 Den & RG W 58.55.1117" 13% 17° 4 2% 
5 8, . 61 61% + % | 41 Bkiyn Un Gas 5s,B, ae % 105 14 5s, 1955, asst... ” 
3 + 1% 2 ie Ge ae oul’ Sor aba6t 248g Say, See Be) 1 Bklyn Un Gas 58,B,'57.110 110 110 14 Do 5s, 1955, asst... 15% 14 15% + 2% 
iff to Gr de : S teens & Weel Gas ue : } ref 5s, 1949.108 1074108 + ¥ 
9 Gordebe 7s, "42 (Pv). 58 + 4 s Rew eA = i* 21 B, R& P con 44s, "57. 67% 66% 81% — %| 39 bo e's’ ie 1 % 
. 4 eon », em bt 9S BAS SB, Bee eecsesses ° ‘4 & C : 
2 's, 1957 7 (city) * 30% 36% 39% 2% a Do 7s, "96 May pas off; 22% 20 20 t B, 13 Do 5s, ow ease Be, 104% 104% 104% y | 26 De ng en + v 
9 Cube 4%, idee ee 80% 80% 80% + 4% |“? Do te, 1967. 2s a8” aa ze | 2 ree 108. Dodge Br ev deb €s;°40.105i4 104% 104% —& 
2 ~§=-Do Ss, 1914-49, si5d... 96 6 9 a Rio de Jan 8s, 1946....+ 22% 22% 224%-—1 ‘= Baft 4 a, ‘By, + 30088 106 108% 1064 +''% | 3 Dold (Jacob) és, 1942. . got str tr 4 1" 
15 Do ie. OS ee” wet al Be. 48, Ape cp oft 18 » w 41 8 Bean Tes 5s, "60 "10% ty ts —'y | 2 Be SS Batten a” are, om 
35 aren, Gi, 50° 13d 5 ii 19 Rome 6 ee ois 83 8% = y e 51gs,’45.. 75 73% 7 +24 | 2 Dua Ege iat “tga,” woot 10ry 107 2+ 2 
eae + 3, | 2 Rotterdam 6s, 1964..... ‘ Oo 44 /“a ; os 
| Capemaetonal Oa,nt- Sa Gate GEE — ite | 2 eval te dg, 045. 180M tao tae t °Y |G Ga Stabe 12 sams 1th + sa dies aicke a  e 
ee + 2% : 2 3B ++... | 54 E CUBA 8 Ts, 1937.1 17% 14 
° By ED co eserees 102% 102 102 % | “1 ET, VaGa cons 5856-100” 100” 100" + ry 
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PERE 


++ eee 


3148, od 
Pub Sve 5%s, 1939 94 
Thea 


mm 5 
ee 


¥47 1 
y "eR 5s, 1957 101% 100% 101 
Gr BR & Im ext 4%s,'41.104% 103 
Gr Trk < Can 7s, 1940. 3 108 
10 


+++] 
-. 


— 


1936. 
Gt N Ry ken 7s, A 
D , 


6 
we G2 es 
FSS FF FRE 


B8oe 


- 
G 
ed 
w: 


De 
Greea Bay deb etfs, B* 
Guif Sta Sti 5%, A 
S, is 


mo 


Har Ry-P c ist 4s 


-- 


Hoe (m) Pi 1934 ii a 





ist 
Housatonic iy a 1981. 100% 
oal 1 ° 
Hud & M ref Ss. 1957 . 
1957 
Hud Co Gas ist 5s, 


SBSSRebRon wie 
+1 ++ 


ILL BELL T 5s, 1956..108% 1 
%s 1966...... 60% 5 


tii Cent coli tr 48 53. 
I 19. , 


re ch st'E, NO Ba, 62 73 
4 "63. 57%, 


t++4+1 i) 1 


++++) | | 


Int Pap ist 58,A,’47.... 
955. 
Iut Rys of * A 5s,’ 72. 
Do 6%s, 1947 


+++4++ 


JAMEST, F&C 4s,'59.. 





Kalamazoo near 2: 38. 102% 192% 192% 
Kan C F S&M 4s,'36.*§ 42 
Do ref 4s,'56, ctfs 
Kan Cy P&L 44s, "ST 

961 


Kelly Spr Tire 6s, *42. 
Renmee one. 2. ww 


00” 
‘Lar 56,'37.108%4 108% 108% 
Kings Go Elev 4s, 1949. €1% 90% 91 
Kinney se EB, 74s, « 100% ” 


BSYakwrnauBe 


— K STL ist 5s,A, "60 103% - 


nun 
Halon 


Do 5 . 63% 62% + 
L Erie & W iat 1937 1014 101% 1014 


SF RIE 


on 


Querauw 
: me 
ee He 


i) 
BaBucrSSBusaak 


i 
CHa we o 


a) 
3 


. “or 
. *37. ae 102% 102%, — 







i 
new 


~ 


1937. 
Do So Mon jt 4s, ‘52.. 








RFS oweBi~a 


wren 


es, 80... $ 52 
Do cons 4s, ‘90, ctfst§ 49 





Sales 
in 1000s. 
Man RRS L 4s, 


945... 
Met Edi ist ref 5s, 


Do 4%s, 


1968 
Mich Cent Air L ae, 


Mich Cent 4%, 


Missouri Ul 5s, 


Mo, K & T ist ewe. 


Do 58, A, 1962 
Do 4s, B, 1962 
Do 44s, 1978 
. 


os 1980 
Do 5s, H, ‘80, etfs. 
1981 


Do 5s, I, 


pe 5s, I, 1981, ctfs. 
Do 54s. A, aes. iN 
975. nas 


Do 4s, 
Mobile & Ohio 5 


Do Mont div 5s, °47.°4 17 
Mohawk & M 4s, 1 
Mont Cent 5s, 1937.. 


Do 6s, 1937. 


Mont Pwr ref 5s, 1943. 97 
| Pere 


Mut Un Tel 5s, 


Murray Body 64s, i 0a 95 


_—— & SONS 63, '43. 73 


414s. » ae 
Do ist 4s, 1951, asst.* 
5s, 1956. 


Nat Steel 


seme ag a J) 54s "40-1 
Newark © Gas 5s, 1948 
NewEng t&T ist 5s,'52.113) 

1961 1 


Do 44s. 


a4 oy Pau 14s, 
N GtN Ry 5s,A 
| A, "Or! Pub 8 5s,A,’ iso. 56 


5s. B, 
New Ort yy 1st 


84 
New 0, T&M ‘igs, ‘see 18% 


Do inc 5s, 1935. 


Do 54s, 


*§ 2 
Neo aC Bas. 4 45..102% 1 
ae: 


N ¥ Cent deb 65. 
Do cv 68, 1944 


Do 48, con, 1998... 
Do ref 4%s, 2013 ‘ 
Do ref 4%, 2013. wee 


Do 3%s, 1997. 


N ¥ Cent ref 5s, 2013. esd 
Do deb 4s, 1942 96% 
Do Lake Sh 344s,"98. 8234 


Do Mich C 


3 81 1% | 
N Y, C&St L ist 4s, "37.101 
Do ist 6s, 1935 
Do ref 5\%s, A, 1974 
1978. 


Do 4%, 


N ¥ Comp ist 4145. "53. 3.106% 105% 105% 
try =e 5 


N ¥ Dock 5s, 1938 


Do ist 4s, 1951. 
N ¥ Edison ref 6%5,'41. Bent 113% 113% 
1944. 109% 


Do 5s, C, 


1951 “Toss 1 
N_Y G,E L.H&P 4s,'49. re 


Do > 


948. 
N ¥, LOW ist 4s, ‘3. "Oo% 
1942. Sa 83 


Do , 
ave es 1 


Do 6s, 


* em 67% 
NY uate 1st 5s,°5i ee Soon 106% 


Do 5s, 1956. 


Do Ter 5s, 


19 9814 
N ¥ Tet gen 4%, 1930 1 108% 197 a + 


N Ww &B és, 
Nes, L&0 Pow 5s,'55.103 
Niagara Share 5%43,'50. 67% 
Norfolk Sou ist 5s,'411§ 25 
Norf So ist ref 5s,’613§ 16 
Norf & W ist 4s, -ecoek 105 


Do div 4s, 


1944. 
Bow toe "41. 

, 1961 
A, 


No Am Co 5s 

No Am Ed 5s, 
Do Se 5s. C, 1969 
Do 1 


North Ohio ist 5s. hd 40 


eS D, 2047 


2 
N Sts ow Ist 5s. A, 41. 104% 108 
Do ist 68, B, 1941. 


OHIO PUB SER 7s,'47.106% 1 
1946 -107 


Do 7%s, 


Ohio Rv RR Ist _5s,'3¢ 36. =e 


Do gen 5s, 19 


Ont Pw Niag F 5s, ‘43. 

Oregon RR & N 45, 48.108 

on 8 L sta 58.46. Tay 
RR & "61. 


ous “iter! 6s, io 


PAC COAST 5s,'46. 
Pac Pub Sve 5s,'36.... 

Pace Gas & El 5s, 1 OT 
Pac T&T ist 5s, 


Do ref 5s 


. 1952 
Pan Am P Cal 6s,’40t§ 40 
, 


Parm Bwy 5 
Do 5s, 19: 


51, ct 38 
Par F 6s,'47. emens 50 
Do 6s, 1947, ctfs. .. @ 
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SAR KEK ¥ ger 
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Sales Net 
in 1000s. High. Low. Last.Chge. 
208 Par Pbx 5%s,'50, filedti 50 414% 49 + ie 
107 Do , 1950, ctfs..§ 49% 41 48 +T 
58 Pathe Exch 7s, ‘37 98%, 96% +2 
16 Penn BR R con 48,'48.. 106% 105% 1 + 2 
1 Do con 4s, sta, ‘48. .106% 106% 1 - 
147 Do 4%s, D, 1981.....% 9% 3% ° 
12 Do con 44s, 1960 111 1 1 — % 
124 Do gen 4%s, 1965 102 1 1 —1 
189 Do 4 a 944 + &% 
32 Do deb 4%s, 1970... 87 —1 
44 Do 4%s, 1963... ‘ aba = 101% — % 
48 Do 5s, 1964... P of i 1 
36 Do gen -, tw . “Wii 106 “ 
79 Do =<. 936... 1 Ly 
11 Penn Di , 1941 % 
Penn, O ry D 44s, 1977.101 100%101 + % 
166 Penn P & L 4%s, 1981 96% + & 
52 wp WAN 5s,°47. 101 100 1 — \&% 
2 110 110 + & 
3 cate & E ist 4s, "40. 65 5 + 3% 
6 Do ine 4s, 1 oseot_ a % %+1 
1 eo Pek Un 5%4s, 1974..101 101 101 ia 
46 Pere Marq ist 4s, 1 . 6% 1% 
33 Do 4%s, 1980..... . 87% CA 67% + 14 
16 Do ist 5s, 1 a 77 — &% 
2 Phila, B & W 4s seen. 106% 106% % 
9 53, 1M 110 «(110 - 
129 Phila Co 5s, 1967.... 854g 87 + 1% 
3% «Phila El Co 4s, 1971. “103 wore — + 
13 Do 414s, 1967...... --207% 107 — + ¢ 
94 Phil & RC & I 6s, +1 
32 5s, + 2 
86 6Phillips Pet ois. 1939. . “10M 2 101% + % 
li Philippine Ry 1937 os 
22 «Pillsbury Fir u @s, °43. ot 1m 1 , 
1 Pitts & W V 4%s,A, hed ~ 1% 
9 Do 44s. B 1959 — B% 
3 oO 444s. C, 1960. ‘ % 
15 P, & Le & st L 4%s, 
.. 10T% ee 1 — 1% 
44 ey ah sp. 6. ist? .. 101% 100% 100% + % 
1 Do 4 .-..108 108 108 — ? 
24 Do 55, a 1970 -.----107 105% 106 - 
2 © 58, B, 1975 .107% 106 106 — 1% 
1 Pt Arth C & D 65,A,'53 82 82 
i 6s, B, Ba scene 82 at - ™ 
109 Port Gen El 449s, 1960.. 41% 4 41 Ig 
: Do ist 5s, 1935 eee 88 - 

10 Porte Ric A T e. '42.. 40% 38% 38% — 1% 
116 Postal Tel & C ! 'S3. 48 44 47% + 2% 
1 Pressed Sti C os, "*93t§ 47 #47 #47 —1 
i Pub S E & G 4s, °71...103% 101% 101% sy 
5 = 448, 1967..... . 106% 1 106% ~=«.. 
14 Do 4%, 1970........107 107 +1 

91 Pure Oil 5%, 1937... . .100 % 100 

62 Do 1940 > 99 

18 Purity Bak 5s, 1948. 88% 87 7% —1 
72 READING 4%s, A, ‘97.102. 101 101% oe 
19 Do 4%s, B, 1997 .. 101% 101% Tong + & 
34 Do Jer Cent 4s, 1951 9544 94% 95 . 

7 Rem Arms 6s, A, '37...102% wre 102% + %&% 
52 R Rand 5%s, A, "47, ww 91 90 91 + 1 
11 Rep i & 8 5s, 1940. oo , se ee — % 
18 Do 5igs, A, 1953 8s$ — \& 


: , 1953. 
12 Revere Cop & B 6s, 48. 10113 10144 10144 


3 30 29 29% 29%— 14 
* 20% 80 80 — 4 
+ 4 


+ 
a 


20 Do col 4s, A, 1949. 46% SO 
35 Roch G & E 5s, E, "62. .107%4 107 107 + %& 
10 RIArk&L ist 4%s,"34.55 124 li 1244+ % 


2 ST J RY, L,H&P 5s, "37 — 
Lead 54 41. 112 


68 St Jo 5, re + 1% 
16 StL,I M&SR&G 4s, '33{ 57% 2h 
5 & G 4s, '33..... —1 
1 StL, RM&P 5s, '55 50M 30% 30% + 
6 St L-San F 4s, '50...°§ 15% 144 15% + 1% 
21 Do 4s, A, 1950, ctfs*s is 2% 15% + 2% 
$1 Do4 ....°8 14% 13% 14 + M 
54 Do 4s, 78,ctfs,stpd*$ 14 13 + 1% 
7 Do 5s es. 16 16% +3 
15 Do 5s, B, 1950, ctfs..§ 15 14% 15° + Mg 

St L, P & N W 5s, ‘48. 63% 61% 63% + % 
11 St_L So W Ist 4s, 1989. 68 67 68 + % 
11 Do gen ref 5s, 1 40 43 #+3 

Do ist term 5s, 1 £ +2 
1 St Paul Ry C 5s, 1937.. 69 M% — % 
18 


3 StPK CSL 4%s, "41° 18 

67 St P, M&M 5s, ‘43, ext.105% 104% 105% + LD 

6 Do Mont ext 4s, 1937.1014% 101 101% + % 
7%, : 


Do Pac ext 4s, 1940.. 99 + 1% 
11 St P Un Dep ref 5s, 72.109% 1 - ¥ 
9 San A & A Pass 4s, '43 785, 78% 7! + 
1 San An Pb rt ig 9 690) 6+ 
9 Scloto V & N E 4s, 104% 104% 104% — 1 
6 Seab’d A L 4s,°50, stp 1644 1 164+ % 
41 Do ref 4s, 1959..... 7%} + 1% 
20 Alr Line a 
4s, 1959, ctfs. .-¥ 5 7 1% 
1 Do adj 5s, 1949. rs 4 4 + le 
37 Do 6s, A, 1945 *§ 9 ™% 9 + 1% 
5 Do 6s, A, 1945, cifs *§$ 7% 7 7™ + %® 
8 Sea A-Fla 6s, A, 35, ct"§ 3% 3% 3%+ & 
5 Do 6s, B, 1935, ctis.° 34 31% 34+ % 
35 Sharen S Hp 5s, ‘48. 69% 68% 69% .. 
26 Shell Un Off 5s, 1947... 99% oof 991, 4 
54 Do 5s, 1949, w w. -100 «(99% 99% % 
113 Sheil Pipe EL 5s, 1952..102 100%, 100% 1% 
14 Silesian Am 7s, 1941... 45% 44 “4% + & 
23 <7 td ou 7 s, B, '38 its 102% 103% — % 
88 A, 1937 103% 10342 103: . 
16 Shelly. ‘ou ‘yg. i 1939: . 95% 945, 9542+ 1 
91 Se Bell . 110% 109° 109% — % 
13. Se Col he 6s, - "sat -.. 80 77™% T8ie + 1% 
39 So Pac col 4s, 1949 674% 65 65% — 1% 
92 Do ref 4s, 1955....... 87 85% 87 + % 
118 Do 4%s, 1968 .. 61% 57% 61% + 4% 
52 Do 4%s, 1969 61% 56% 6116 + 41g 
183 Do 4%s, 1981 62 56% 62 + 5 





Saies Net 
in 1000s. High. Low. Last.Chge 


40 So Pac Ore 4125, 1977.. 77% 76 i + | 
60 So Pace S F Ff 4s, °50 971%, 96% ie + i 
56 g 


2fA Se Rwy gen 4s, A, "56.. 63 57 63 

72 Do 58, 1994 99 96 9% 1% 
124 Do gen 68, 1956 82 76% 82 + Big 
81 Do 6%%s. 1956 84% 84% 84% 1 4 

Do 6%28. 1956, ree 33 83 

6 So Bwy M & O 4s, "38. 62 62 62 

1 Se Rwy > Ss 4s,’51 73 73 73 7 
22 Seuthwn Bell T 





25 , : L 1 43 «+ 
15 Do 6s, 1942, ctfs § 44 40% 43 + 3% 
1 Syracuse Ltg 5s, ‘5! 112% 112% 112% 1% 


2 TENN C & C 6s, B, "44 8314 83% 83%, 
16 Tenn El Pwr 6s, A. ‘47 82% 811 82th - 
119 Term Assn St L 4s, '53 99 98% 981, \& 
3 le 


Do 4%s, 1939 LO7ly 107% 107%g 

5 Texarkana 5's, 1950.. 87 87 87 1% 
19 Texas & Pac 5s, B, ‘77. Slig 76% S81 + 6% 
16 Do 5a, C, 1979 81 75% 81 + § 
49 Do 5s, D, 1980 81 76 81 + 5 
22 Do ist 5s, 2000 i098 109 109 +4 
138 Texas Cop cv 5s, '44...103% 102%, 103 \ 
14 Third Av ref 4s, '60 55 54 55 +1 


15 Do adj inc 5s, 1960..+ 29% 25% 28% % 
17 Tob Prod N J 6148,2022.107 106% 106% + \& 
4 Tol & Ohio C 5s, '35...101% 101% 101% % 

98° 98 


38 Trumbull Stl 6s, °40 99 
16 UN E L&P 5s, °57 105% 105% 105% 
4 Do 54s, 1954 106 06 106 \ 
7 a! © Cals, = rets,ww .103 103 103 % 
21 Do 6s, A, ‘42 115 114% 114% ‘4 
152 Union Pac Ist 4s, '47..108 10642107% + 4 
52 Do 45, 1968 96 95 96 ‘a 
44 Do ist ref 4s, 2008 1001, 99% 100% + 
64 Do 4%s, 1967 101% 100% 101% 1 
Unit Biseuit 6s, '42 1607 107 107 4 
39 Unit Drags 5s, ae 85 S44 85 + 2 
6 On Rys of St L 34*§ 20 19 20 +2 
67 U 8S Rubber 5s, "47 86 84144 86 1% 
17 Univ Pipe & R 6s,'26 26 22% 26 + 5% 
5 Utah L & T 5s, A, ‘44 62 61 61 , 
56 Utah P & L 5s, °44 6 63 65 + 2% 
97 Do 5s, °59, ww. 27 25% 27 + & 
43 Do 54s 1947 2914 28 29 +41 
116 VANAD cv 5s, °41 891%, 83% 8644 3% 
4 Va El & P cv 5s,” 42 10884 106% 106%4 — 1 
16 Do ref 5s, 1954 102 101% 101% A 
15 Do 54s, 1944 108% 1(844 108% + % 
i Va Mid gen 5s, ‘36 1031, 103% 1034, 


1 Va Rwy 4%, B, "62 102% 102% 102% + %& 
40 Do Ist 5s, A, ‘62. 108 106% 1061, Se 
26 Va S W con 5s, ‘58 ly Bs 
9 V Cr&P ist 4%4s,'34,as us 
3 Ver Sug ist 7s,'42,cf..* 94% 9% 9% 





51 WABASH 414s, °78...*§ 18 14% 171% + 2% 


10 Do ist 5s, '39 § 88 88 88 2 
32 Do ~ oe, 1939 § 681, 67 6814 + 1% 
23 Do "76. *§ 17% 15 17% + 2% 
36 Do se, D 1980 *§ 15 15 18 + 2% 
30 Do 5%, *75.... "$18 15 18 +3 
1 Do Om div 34s, °41..§ 48 48 48 2 
56 Walworth 6s, A, '45...* 434% 40% 41%— 2% 
8 Do 64s, °35, w Ww * 30 29 30 +1 
108 Warner Bros cv 6s, 39. 56% 53% 56% + 3% 
5 Warner Co 6s, 1944 * 35 35 35 +5 
10 Warner Quin 6s, ‘39 32% 31 32 yy 
8 Warner Sag ist 7s, ‘41.1061, 106 106 lo 
18 Warren Br cv Gs, °41 14%, 43% 44% + 2% 
5 Wash Term 3%s, °45... 99% 99% 99% 4 
2 Westeh Lt 5s, 1950 113%g 11314 113% ‘ 
7] W Pa P ist 5s, A, '46.109% 108% 109% 1% 
3 Do ist 5s, E, 1963 112% 112% 112% lp 
4 Do Ist 5s, G, 1956 108%, 108% 108% ig 
4 W Sh Ist 4s, gtd, 2361. 82 g 1 
2 Do 4s, 2361, reg 73 738% 79 ‘ 
54 West Ei deb 5s, 1944 1034 102% 102% L, 
7 West Md Ist 4s, 1952.. 84% 8244 — 2 
16 Do 5%s, 1977 92% 91% 924, My 
3 W NYW&Pa gen 4s, 43..102 102 102 ‘ 
4 Do ist 5s, 1937 106 105% 106 + % 
98 West Pac 5s, A, '46...* 40 38% 40 : 
14 West Un 4%s, 1950 79% 78 78 1% 
Do col tr 5s, 1938 102% 101% 102 4 
14 Do 5s, 1951 8415 82 S4lQ 1% 
32 Do 5s, 1960 84% B82, 84% + 2% 
2u Do 6%s, 1936 0144 10014 101% + 1 
& L E con 4s, '49..100 100 
2 Do 4%s, A, 19 99% 99% 99% 4 
16 Wheel Sti 4%s, 1953 B41, 84 ly 
35 Do Sigs 1948 96%, 96 96%, 1% 
1 White S M 6s, ‘36, xw.. 60 60 60 4% 
5 o 68, 1940 57 57 57 5 
2 W Sp St con 7s,’35,cfs*$ 6% 6% 6% + *% 
4 WilkesB&E ist 5s,'42 ahi, 48 48+ *% 
25 Wilson&Co ist 6s, '41..107%4 106% 106% V, 
10 Wis C ist gen 4s, '49.°§ 15% 1314 15% + 1% 
3 Wis C S&D ter 45,'36.*§ 8% 81g 86 + 1% 
80 YOUNG S&T 5s,A,'78.. 85% 83% 85 +1 
33 Do 5s, B, 1970 S514 8446 854+ % 
Total sales $27,196,000 


Grand total sales... $72,817,200 


*Selling flat due to default in principal, interest 
or both 

tSelling flat for reasons other than default 

tNegotiability impaired by maturity 

sCompanies reported in receivership 


Europe From an American Point of View 


Continued from Page 292 
mobilizing against the alleged red terror 
and the indubitable brown one have been 
very considerable. 


RUSSIA 


RODUCTION as a whole in the first 

half of this year was greater by 

19.7 per cent than for the first half 
of 1933, which was greater by only 9 
per cent than for the first half of 1932. 
But in the first half of 1934 production 
of the means of production totaled in es- 
timated value 10,800,000,000 rubles, 
whereas production of consumers’ goods 
totaled only 6,900,000,000 rubles. Output 
of machines was 27 per cent above that 
of the corresponding period of 1933; of 


metals, 40 per cent above; of electric 
power, 22 per cent; of fuel, 25 per cent. 
An important Soviet official informs 
us that at last the decline in numbers of 
livestock in Russia has been stopped. Of 
late the technique of the industry has 
been immensely improved; mortality cut 
down, breeds improved, feed crops im- 
proved in quality and variety, &c. 


Notes 


The output of oil of roses in Bulgaria 
in 1933 was a record breaker. 

The negotiations looking to sale of the 
Chinese Eastern Railroad to Manchukuo 
have been suspended, and the Muscovite 
and Japanese newspapers have been say- 
ing unpleasant things in that connection. 
’Tis a kittle business. 
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Transactions on the New York Curb Exchange 












































For Week Ended Satu 
rday, Aug. 25 For Annual Range to July 28, See The Annalist of 
- ’ nnalist of Aug. 3, 1934 
High. Low. Last. Ch’ Net 
Stocks and bonds marked with an peters Easi High. Low. Last. Ch’ge. Sales. Hi xe 
are fully listed on the Curb — . Gas & F Asso Nat Leather m San. Lan. Sales High. Low. Last. P . 
others are dealt in as unlisted issues. _ Do pf  oneee 3 a” é H 1% - = P & L pf (6)... “o” watt 46 + if 1/400 | Detees Boundom «°°: % & % H % “5,600 
ADAMS M ist pf (7) 96% 06% 96% Do pr pf (4%).---- 79 «79 «679 «6+ (2 50 Nat Sect ae... % 1400 | a a: 2% 2 2+ d 
sAgta Ansco ....---- ws 3m Mt % BR . mat Gute ow 1% IH } t % 1,800 | Nat Sugar ore Wes’: asf 35. 35% % 1200 | Do warrants ..:... =, § 36% + 3% 2,300 
a ns 15 % 600 Easy W Moh, B ee) 3h a + ae po oe (60c).. 9 8% ma g OE hom A + & 12'200 
. Tame = Sl 100 lectrical Secur pf(5) 80. 1, 3% + % 100 | Neisner Bros pf a -<— - 2 , Sao Bee . 10% + 1% 6,000 
Allied Mills, Ine ™ ™m TH+ } El_ Bd pt(5) 80, Ole + i 10 | Nelsner Bros pf (7)... 8 Fs Fee : 
, Ine....- + 2,300 Share... ... ee - =. —s | U : 2% -- 100 
Aluminum Ce of Am Sly 3 Gott: Ss Sl Bee --.--:: lay 10% 12 + 1 S00 Se 7 a 100 | Valles ooiaages Le ee 1,000 
Sasa + 3% 400 ewe a a New Jersey °s 100 | United Shy 5) Ps : 
Alumini El P 1,300 > ' Shoe Mch (15) “ 
One. il - ar % 200 | “bo a‘taoe) (oe) 4% 4 SSF 300 | New Mex & Ar Lead. 7 ae 900 | Po Ei Pow, ww. Som, 30% 30% + 7 “30 
pon _ om. a* a” ce 100 | *El po. . Pee a oe 500 Ts it Mim (iS) ave 44” 47" + 2. «1,500 ye, Duishing. w.. te oe ,000 
Am Capital pf (mii) 17% 17% 17% + Hi 100 Do Pe wim “Oy “te 2K S N'Y Pw Lt pf (). 3” 3 i % 20 | Seine 'B (éée) iy 10% 11% + 2 2,400 
“Do B Gi0e) a — % 700 Emp G & F 1% pf.. 18 1 Fi as 10 NY geome (1.20 (doe) Tm 78 Bs 1 2 *Do Ast Res 5 so” 45. ee) br 
oe eee dtc) 1TH 18%+ H at? | kar Be Lia, is “iis 1% 1K 1% 120 | NY Tet pr 2.20 --- Fe ou 118) tin | US Play Card (11.25) 24% 24% 26 ; 190 
Am Dist re Nn J, ? , *Ex-Cello Air & Teel. 5% st bu + % m es | og AH peeseene 5 4 re « & 4.300 | Oe aan visc.. . * i$ i 100 
ev pf (7)-.-+--++: 112% 112% 112%+ % 50 i , ’ for ......::- kL w— % 200) & i ++) 1,200 
B ; * ¥ nited Verde Ext . 
ama Por Pwar.... 5 % 5 + % oh *FAIRCHILD AVIA.. 9% | 3% Do © war ss... S & B- ® 1B | *United Wall Paper. 4% 3b oat 4 No 
Am Founders ....--- H+ (1,500 Gegar ..- oo” eo” 9% + % 1.200 | Ning Shs (Md), B..-. Se of oe ty 180 | Utah Ape 2, 2+ % 900 
Do ist Be Ms sccexs us w+ & | owaleen Lend .-.----- % m =* 100 eR B.... S% & + 1% ‘300 | Utah P & i Oh.<-> 18 it w+ i 700 
Boi be Bc He BE RSE ae | Sees Bert CB Ba as ge] RO ee Sa ie Se 
25 + 3% 7,400 Sh, Inc ‘or Am L & P.. + 4 ' B L....0-200e 4 
ao he nabbe asin 82% — a paw ge (*50¢) 10% 10% 10% + % By We pf (3) 33% at sit H k, oe | =e oo eM 300 
F —_ Vi m Corp, A. o | i 
Am Invest, Ine, y+ % 100 Fisk Eubber .....--- si 98+ % 3.20 *Nor Europ Oil C ew v— % 3300 | *VENEZ pETROL’M 
Am Laut vy (1.60) 12 11% imi e ohtuiie te i....:- ; 67, + ‘000 | North Pipe 1. ( sh + % io | oe: he ee. 
- -* lo Shoreere ‘orth k25c 4s y .) v 
B .2 pf (1%).--.--:-- 20% 20% ao% ~ z b+} Fla Pw & Lt pf.....- Sen i 13% + 1% 3.200 SNowadel Agene (2) : nt 13% 15 + % SOD Wolke AIRCRAFT .. 8% 8% 86 of 100 
Am Maize Prod (1). 21 ; 00 | Ford Mtr Can,A (k50c) 21% 19% 21% + 1% 3,700 —= a * 600 | “Wo pf , ees 29° 24th 28% + 3m 8.900 
ye - yy A elias Ford Mtr, Lid....-.-- i & ele) arontenonn 16 1% 1 +H «2185 | «watson iW) Co. “S isp 1+ ® 1,200 
Am Superpower ° se *GARLOCK PK + < 4 *Wayne Pump (r) eh 
Do ist pf (6)..---- 59 57% a } i? 0.488 eneral Alloys — te 16% = +1 200 | *PAC, EAST CORP.. 2% 1 2%+ % 2,200 *Wenden Copper --_.- Yow * 10 300 
T ecaganaeesor 16 15% 15% + %, *General Aviation . 3 - = = "—_ G s E ist pf(1%) 2h ai nie 8 _ Westvace Chilo pf (7). 94% 93 oat a "125 
Anchor Post Fen es: 100 en Elec reg (k30%c) 11% ng 11 me . (137)... 2. 19% 19% 19% + % 100 West Va Coal & C.. 2 2 oe (400 
Appalach El P pf (7) n° 1 7 5 Gen G & E cv pf + % 300 ac Lighting pf (6).. 83 83 Wise P&L pf (3%)... 28% 28% a 4 297 
*Arcturus io % *% Fa i ido Gen Invest shabouy it ah “p+ 300 = = Sv pf... ..-: 8 % ™%— % 1 100 | Woolworth (F W),Ltd o 
ak Nat Gas....---- 1% 1% 1% + % 2 1% Do pf “*"* soMt aoMe 12% + t i -Am Alrwy(k25c) 38 33% 38 + 4 308 quads thes sanens=* 28% Hi) 28 + % (3,300 
ig ARES ; a ee : + % 33,800 | 400 
a cum Pf. a5: % ™% 2+ % 100 | Gen Pub Sv ae a os” oa” + Ae = + % 1,000 | youNG 
Pore Lt pi(2.36) 34% 30 34% + sf 100 | Gen T & RB pf A (9). 79% 79% 79% + 3 s 48 +3 oo5 | FQUNG Sat pf...--- 4 39 «40 +1 180 
sArt Metal Cote) = 18 2 .. 2.508 Geers ee (6). 51% 50% 51% + i 100 % 4,700 SS a On’ 
0 El ind, Lid “ i. Globe Underwrl (ic25c ae 1D “ee on 110 =: 
f ) 6% 6 ee % 170 , 
penton & lice Ea Ir 4% 4% % — \& 100 Goldfield Cons (5c) fs 7 ame — & 100 OP ge in dollars based on last quar: 
one 2 ¢ :: 1,400 pa By a. “i... 2* + '% 6,000 t*y 5 tO | 1% in stock. 6 Payable in BF — 3g p Pay. 
a ti OO HOO te " 17 pi od . 3 b oc . ay- 
awe war Se aene #4", 1000 Gaham Mig ” ee % 1™% 1% % 100 x + 2 300 prow gg stom + 5% in stock. g Plus 6% in 
Asso 16 Util (r).... a 700 ext (1%) ..------- 16% 14% 16% + 1% 1,000 : + % _ 100 | k Paid this eee agua? j Plus 8% in etoted 
Ati Coast Line Co... ot ont 28 + P 3,500 | Gra ree By cigs % 16+ 5° “10 | Eee 3 P a + % ho divigente pale oe Narn Plus ee tock. 
aa... ss ie ER SOM +3 aos sas a 130 1322 + % 440 exit ooh + 1 p Paid last year—no regular rate. rC ; 
Oe ot & @b.....-- 45 s” ey \ ot x Pp’ Dewees 127 125% 127 oa tas 100 | reported in receivership. *Stocks “full —— 
(DO WAR ee) 34 3 3 + % 2 700 Greyhound Raep «ibei) tae By Teh t 1% 4 + & 1 | ios Exchange; others are dealt my onusted 
*Auto Vot Meh(k25e) 7 1 et aD Greyhostore Pr vtc y% 18% + % 3,900 2’ 600 | ues. x Ex dividend. 
Auto Veo AC3.20) ST ST TC 500 | Gar Ol of Pa....--- oe OF do ae t+ % "100 | DOMESTIC BO 
anes ’ + 3,000 | y NDS. 
2 
mancore a.m we 9, %, 2, a | See Gen ae a 5h | Fe 
*Bauma ats me i 3” H : = *Hecla Mining (k20c) 6% i% et 2 on + 1% 870 | Abo ty eeha 46... 92% 90 91% + 1% 23 
Beli Tel of Can (6) . 121% 120% 121% + . 275 *Helena Rubinstein. .- % \% %— "100 + % 90 Do 414s, 1967 acon Oe = oy ra 13 
*Bickford’s, Inc le 200 Heyden Chem (11.10) 30% 30 30% + 1% tg” pibeeeee 69 67% 68% + 20 
Bites (EW) Co 7. my 200 | Hollinger Gold (11-10), 120% + 2% 10 | Do 5s, 1968 ....-... 84% 83% tay 9 
Ridge Corp. .-- 1 1 44 4 de See 20% 20 2% -- 6,100 Abbott’s Dairies 6s,’42 11 
cite Se Eo a a im “88 | ee A aay sy 
Bow Bilt Hotels iat pf i 3% 3% - = ay aes ‘& & 15% 14% 15 ; 1 aa FA % 4 yo, se SS anit 90% 90 20s + if 22 
7 Li Ow... ota 2400 | eee ade Food Prod. . . ‘ : 
= Sire Psy - 2 Om FE, b 2,400 | *Hygrade Food Prod. “2 wir es 2 3,000 24 + yp 500 an Put". T..t 143 “ Ms . r 3 
Pees se 6 66 , Am G te — 50 
aoe am ou coup see) 14 «14 «14 ie, pod ILL P& oon tn 3Se * “. 134 14 +1 300 % oS Do es, 1939 yh 28 50% $2 4 
1 ad “* = 5 am P & 3 os eevee 76 
ofan 3-10c) ...---- 31% 31% 31% + 3,000 Imp 0, Ltd, cp (165c) 15% 14% 15% + Fr 14,700 1% 200 | Am Bad ‘ s isat 104 >. +2 158 
a 3-10c) .. 34 31 a "100 ou gZ > “ 5% 15%+ % 500 le 200 Am Roll Mill 5s 1948. 102 102% ~ a 33 
Brown Co pf......--- on 1 Tob, Am Seating : ‘: 88 
ee ae t Dis.. 9 8% 9%+ ons (6740) «+--+ 527° 32% 33 + 1% 1,100 Appal El Pw 5s io, S 97 J 1 2 
Buckeye, Pipe Tame(3) 33° 33, 3. | 2 200 | indians iL (30c) 4% 4 be = +6 is | Abbal Pw. os, A, 2024 84 ™/™m- % 4 
> Pp {1-0 18 17% 17% + % 600 4 Co of N Am (2) 49 46% 49 + 3% 800 % % 100 Do 5s, 1941 ......- 107% 107%, 107% + 1 
Bunker Hill & S\--- 38 33 se B45 | int ya Et S (1.80) 21 21 21 —2 100 of 1,000 | Ark Pw & L 5s 0% re 3 
Butler Bros 38 2 3.300 Higa Ht Sve cv PT nny, 18% 2+ 3, Lae *Schiff (The 6 2,900 | Assoe "Gant iys.'4 36% 33 t si 122 
Bwana M’Kubwa Cop % ‘% % ” *Inti Mining ...------ 14% 13% 144+ % LH Nig (2). 27 = "600 Do 4%. BS as 17% 17% 1K + t 
Do warrants ...--- 57 t Q 5.000 Segal Lock & Hdw. te %— x 500 Do 5s, 50 7%, 15% 17 + 1% 122 
CABLES & WIRE,A % % %+ # Intl P (11.56)... 30% 28% 29% + 1 16,800 ei % 300 | Do 5s, 1968 8% 11% ey + ‘a 39 
Cables & ee % % %+ m& UM *Intl Ws scna. 2% % m+ % 400 *Sel ni “ae 2%— % 00 Do 58, 1968, reg.--- % tl ie 1% 102 
of (k9 9-10c).... 3% 3% 34 % = - Util, B......---- * % iP 400 *Do all cfs (6%)... P P a” + & 1,900 Do 514s, inv ‘ah... ot oe - ae 
p> nh <a oy oy eee &, a att ‘o. 4 *Interstate | a mae ate ante ast . 100 *Do a 7 57 57 (4 o” = aoe ges be se 20% 204 204 +4 10 
aay + Intersta Pow, Del, pf 8 3 * % % 100 | As as C44bt 65% + 1% ? 
Canadian Marconi ... 2 % $ + 4% _ 200 | *rving Air nate...” 3% 3 3% 2 Dn For} *Shattuck en iin... 4 a4— % 100 Do sis Js rer 44st 15 14 14% - 69 
ee aee...... 4 > 3.3 % 1,900 | ‘Italian Superpow, A 1% 1% 1% sy 200 ° Willlam: . 2 24+ 1 900 Do 6s, 1933 . codt15 14% MK— ° 33 
cate. oss sd a8” 16h 3 Q 4500 | soy : epee De tO Dt of 2.490 | . Do 6s,'33, ¢ © oun ef Bi : 
Care FaL $6 pf (3) 36 36 36° + 1% 4 ES & L STEEL. 22 200 22 +2 80 * a 107% + % = | nome T&T 5%s.A,'55. 50 48 isk — 1 d 
SGatalin Corp ...---- % 8% S%—- 2 F100 *KERR LAKE ...... % . Stiver King Ciit'n(60c) 1% B. iG & | A ised _ oa * 17h 8" + 2 9 
Celluloid Corp .----- 9 ig : & 2,100 | *Kingsbury Brew. .-.. . ¥ oe % 0 fx on), 180 10% 11%— % 2,300 | BALDW ET % '38,ww.116 11 
og eee - ie <i ton | Kirby Petrol (k10c)... 2% 2 2% + % foo | Singer Mig, Ltd 180 179 180 + 3 OF | Do 6s, 1938, x... 94% on 18 + 3 = 
coe iia Gai civic} 9 9D sh | & Lake God. % % %+ F Fppmedig Bell Tel, Can 5s,A,'55.1 1] ae 79 
Cen Hud Gae cto 18 18 19 ‘. 100 *Kolster-Br ace tf S&S * 6.109 — . ( yee 3% 3 3% + % . 100 Do 5s, B. 1957 55.1108 110% ii HM é a7 
en States _ ii Pig i+ % 2,600 pennshis Brew. . 8% 8% 8% ‘ 700 ay og Oh % 72% 2% + i. 1. oun Se, ©. 1085, a 111 111% ie 74 
ae ......... - mo % —- = 2) tm = me (13) 54 + 1% 4,200 (200)... -.-- ; | Bee ee ioos: ...,.. 120 118% 118% 1 
eee te Bey rae ect Si SS | See fe mo get BRS | ER es BE a i 
ocpateifagal P (400)... 4% : % a mY ‘ 400 Lp Cc ay (50c).. 7 s = 2 = oan pf, CW) 5555 17 7 17, + "100 | Birm } a en 65% 65% 65% + # 37 
scharis, Corp, (1163. i” say 137 & «400 | 1 Ol ns og on” at + 2.50) | South Penn Ol (1.20) 244 22 a” 4's Broad Riv F 0 fey ooh — 1m ro 
Cities Service FO) 128 1g % 200 | LaBby- Mee fining. i ar oes 1 16,100 Sgouthid Royaliy (20c) + % *{00 uff G El 58,A,'56..109 109 109 -- 4 
DP pellet + % 22,400 | 5. fining .... ss , pani a ) ss — CAN N 3," , ; 
City ae eee 1% Oe ™ + goo | Se G, 148, AC12.20) 17% 17% 17% — 50 Spanieh ty sern pt "g % . 300 Can bs Xp aK 10M ts + % + 
Cavett them MD. i; % _M% % 4100 | Cong Island ‘Lat... ee § + S00 estandata Brewin as ' ee 83 83, 83 + 9% 850 SSap" Ades 58.4 A iss + a 
; wee a am +1 "100 ae GEN. 5-55 57 see % age ‘ m 58,A,'53,xw $4% 83 S%+ ¥ 
RES 25% Do seeeees 57 +3 ‘Stand Inv cum pf “s Carol P & L 5s, 56 eon 5 
Seg a | Boag. BBY B tty ie Sear Be ety "y sim | WLS goes a ne 
es 74 au ' ” 
Columbia O86 ¥ 5 © 4a xt ool! meh: go a a 3.08 | sand Ow onto. ios ing ions Bie | Gon in Pg oo, 50 ay mei ef 
eM, fb coc ames eee sl - 
ay =: % - is * an | 2a STM SHOV 1% 1% 1%— Do pt penenne at Bs +3 100 | Bo im F ‘ost. on =a t % ss 
S L ist pf. 3% 3% 3%— 4 25 | Mass Utl —"": 1 2 144 —  B a L......-- 3 3 + ae a Do ois. i = -°-* 65% 64 65% + 2% 26 
some A ves me oat 200 | Massey-H ee Oe BR 0 | Doe ce cs ind 3. a ty joo | Oe Me Pw Ss, D. “ise aay, snot 100 * : 
Pong! gO tee Bottling, A(r) = *Starrett Corp .. a ¢ 5,600 Do 4%, E, 1957.... 96% 9 "3 4 
Cous G. Balt (3.60 tH *. 1,300 | *M } : % %“— x 3,300 Do sags Qa. 4% 2) & Pw &L 5 Si, 95%— th 7 
. ). 65 64% + 1% ae ‘yg eee 5 5 300 pt 1 iw w+ Cen Pow L 58, 1956 55% 4%“ «5S + 86 
pf, A 14 14 M4 my 100 any — Ig 5 Ya 4 - +3 2,050 2 — % 6,300 Cen Sta Basa 1948 ‘ ry 31 4 *s 15 
in + 2 = + 5 68 
4 + ® 3,200 Mercantile St Pf Scott a i i 7 150 5% + “‘~ 50 | cen" Se eae bis 88 a 42 ie 
. *Do pf : oa — 4,800 hi Dis El 4%s, A, '70 § 
19 +2 1 pt, A -ceecsees 4 86% 85 
a ¢ 3 300 | Michigan Swear Co. ae 74 400 ae, + 2m 11/000 ee eT te Son tame 
id | Rees |b yt f 3 $85: ES | cast sa ie th ee ay 09g | 
4 + 1 22,000 Midi West ual i... % + \% 200 Chi Rys 5s, ‘27, {st $8% 1% 68% + 3% 1 
> 1,100 | Mid (r) .." 2,200 m+ % so | “Se Survice 58, D0. 44% rtd oe + iy x 
+ © 1,600 eee men ot ie.- + 4% "150 25 4+ Do 5s, 1966 ° > + 2% 209 
eap Hon . 400 " ae pate ae 
gi 8 8S | tee 28; ty By 18 CS | chee as gid ty Be 8 
1% + ’ *Mock dud Voe (k75c) 1 a 20 idk, 1% 5.500 | Gitnes By F P L 6s,'43 72% 76 79% * 
erg tgs | eget ee Bhs oh Hole | Sas Se Sedtons ax Be ED aw 
- Kn Gs sy 50 54+ &% "400 Do 278 952 o> a. a ee 
M Ward, A (8.73), 118 ut" amis “S by 7 at Oley Hi Thum Se, “39-190 inom oS 
(25 4-5c) 1 = * 1%) on Pa Do 58 B pecs 110 + & 6 
pistiliCo, Ltd (k74 7-10) 15% 1% tf 4 bt — Forg, A 19, 3 364 si 300 wt # 500 | Comwith Bel. 5 iat 110% 111. 11 
Dhechier Oo ie Sea Moonie T aT ta) | 100% 108 1 3 +4 Z| Do ays, © a, * Tone 104i, 104% 5 ‘ % 
Dow Chemical (2)-.- 77% 13. 77 H 100 | +NA a = a3 | Be Se: Meer: : tox 101 191% 3 “4 
sti 2 7. BELL-HESS... 2% 0 444s, D 1957. . .101 
Duke. Power , er 41 rita aid a "00 Mat "container (a): 2 zt ah tH Oe | oe Bae pf(Mo) (7)106% 106% 106% Fe Do 4s. Frise)... ‘00 100,100” — % ‘ 
oases be ' — O > 48. -s 
Duval Texas Sulphur 7 mm 7+ % B Nat Dairy F me NC) 101 B+ ie * 500 ve fd of Canada.. % % 3 & = Cog Han 5s 2: 306% Br) 91% + 3 127 
ne C. ‘obacco ....---+- : ¥ igs, A,’ 
EAGLE PICH LEAD 4% 4% 4 Ag ae i et 1,400 | United Corp war... 4% 20 | Comm a, sear 48” aie 48 | 4 OO 
%+ % (‘100 Do war ....+++-- 15% + 500 b Corp war.... 1 1 i344 % 1,000 Conn Lt & P 78,A,’51.117 wr wy + 3% 21 
oe + 6 30 | ste Dry Dok (Dis) a ? HR 1.000 | Do sas, C, 1956.- 10h lot 101%. 1 
Elec Serv ‘ ou Se : re 
% w+ 400 Conn Riv Pw 90s «108 108% bof . % ¥ 
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Transactions on the New York Curb Exchange—Continued 

































Con Gas, Balt, am: 





Con br t " %, A,'43+ 453 
'43,wwet 84 

'36,stp 88 

Consamers Pr is, "58.1064 


. INV 5s, 
w 


r 4s," SO. 


w Pw Cal 5s, "46. 

‘Guard's Inv 5s,A,’48 39% 

Guif a of Pa 5s,'37 10514 
1947. 


"38. 


a 


High. 


"64112 


*35.101% 


102 


. & P of 
‘8, S 1969 9.107% 
1970 


107 
105: 
1 


105 


“ss 


"40 


,'49.108 





&E 

Det tty fins 68.47 97% 
50 

» Gigs, 52 "3% 

2 1 


37.102 


2030. 
. "52 S14 


s,'42 61% 
95 


58."42 86% 
3. 


o4 


h 3,°48.102%4 
Firestone T&R 53,42 10214 
5s,'54 
,“79.. 70 


"34 57 


"56. 95 
1 


9014 


x9 
. 68 


, 40 
Gen Mot Accep 5s,'35.1017% 
1041, 
"6 144 
Gen Refrac = aoe ww 4 
. 97% 


6s, 
51 


."3T7,cod 4 
Gen Wat Wks, Gas & 


-. 54 
. “8 38 
1967 


. 35 
36.105 


10514 


5s,A,'56. 87 


106% 
"47 TANS 


76 


Hood Rabber 78,36. 
Houst Gulf G 6s,A,'43 76% 
Do 6 ww.. 58l, 


ot: "47. .102% 
: 8 


Ah SOR 


"57. 81 


JACK GAS = 28. 37 


A,’55.106 


Laugh 5s, '39.106% 


KAN G & E6s,A,2022. 38% 
6s, A,'55.101 


945 02% 102% 102% 
S.dep ctfs.101% 101% 10144 


50 
102% 

3 
. 98% 
92 
"46. .107 


103% 
"56 944%, 


191% 
"35. 102% 


59%, 


78% 
Gillette S&S Raz ‘5s, "40.103 


83% 
100% 
“107% 


F 


Low. 
112 
101 
102 


107% 
106 «(107 


104% 1 
109 
42 

8% 
85 


105% 106 


104% 
4614 
102 


3 
9X 


90 
106 
103% 

94 


107% 


0% 
105% 105% 


1 
106i 1 


BBlg 
3% 
1 
101 


102i 
3614 
ar 
59 
95 


86, 
31 
102 
102 
58% 
69%, 
55 
94% 
ly 
BSL, 
67 
101% 
104 
42 


23 

95% 

51 
Be 


53 
55 


77% 
102% 

76% 

70% 
104%, 


35 
104% 


im 
1041; 
104% 
86 


"th 


73% 
56 


104% 1 


102 


; 101 


110 
66% 


6642 67% 


102 
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High. Low. Last. Ch’'ge.1000s. 


La Pw & Lt 5s, 1957 91% 39% 


Loulsville (Ky) G & 
E 6s, A, 1937 102% 1 


02% 1 
Do 4%s, C, 1961 101% 101% 


MANITOBA P 5'9s,'51 63% 62 
Mass Gas 5s, 1955 
Do 5%s, 1946 


Do 5s , 1962 100 


Mid Sta me 61g8,A,'45 72 71% 
Mid W Ut 5s,"H,cod?t 7% 6% 
Do > 


5s, 1935, cod.t 7 7 


Milwauk G L 4148,"67.1041%4 104% 


91% 
00 100 





Minn Gas Lt 4\4s, 50 94 

Minn Gen Eee 5s, "34.100 1 
Minn P & I. 4148, "73 744% 74% 
Do 5s, 1955 . 8346 8315 

Miss Power 5s, 1955.. 58%, 57 


Miss P & L, 5s, 1957 6614 OY 


Miss R F C 6s,'44,xw 99 99 


Miss Riv Pow 58,°51.105 104% 
i 


Mo P & L 5ljs, A,'55.190% 


99% 1 
Mo Pub Serv 5s, A,'47 44% 42% 


Monon W PF 5 8, B53 87 


Munson 8 8S 6%s, 1937 4g 4% 


NARRA CO 5s,A,'57.10414 104 
Do 5s, B, 104 104 


195 
Nat P & 1. 6s, A, 2026 68 64% 

Do 5s, B, 2030 58% 55% 
Nat Tea 5s, 1935....101 100% 


Nat P S 5s,'78, cod 


Neb Power 414s, 1981.104 103% 


Do 6s, A, 2022. 97% 95 


Neisner Bros 6s, 1948. 79 76% 
Nevada-Cal El 53,56. 77 7234 
New Amst Gas 5s,'48 99% 99% 


, 99 
New Eng G&E 5s,'47. 57% 


55% 
Do 5s, 1948. 57% 55% 
Do 5s, 1950....... 58 55% 
New Eng Pow 5s,’48. 63 62% 


Do 5s Th 
New on’ P 8 4\s, *35 511g 4 
Do on A. 19 


49. 34 
N_¥ & W I4 5s, 54. 100% 104% 
2004 


Do 48, 


as P&O RR digs, 35. 101% 101% 


P & L 4%s, 1967. 91% 


N_Y¥ Sta E&G Ane. "80 841, Sit 
99 


Niag F P 6s, AA,'50.108% 107 


Nor Am L&P “se. 38. rsd 44 bees - 


Do 5s, 1936. 
Do 5%s, 1956 
Ner Cont U 5s, A, “48 26 2% 


4 
Nor Ind G & E 6s,'5: 94% 


Nor Ind P 8 5s, C, "86 TOM 69 


Do 5s, D, 1969. 69% 68% 
67% 


Do 44s. E, 1970.... 68% 
N Ohio Pal Shes, ‘51.101 100 
Ohio T&I 


. 58,A,"56 96% 95% 
North St Pow “448. "61 91% gore 


Do 5s, 1940....... 59% 
N W El Co 6s, 1935. 64 64 
N W Power 6s, A 5 


Do 6s, A,’60,c od. 25 25 
N W Pub Ser 5s,A,"57 60% 59 


OGDEN GAS 5s, 1945 2 som 


Okla P&W 5s, A, *48. 48 48 
Oswego Falls 6s, "41. 64 63 


PAC COAST P 5s,'40. 96 


% 96% 
Pac G&E 6s, B, ‘41. .114 139% 115 
106% 105% ah 


; 101% 100% 101 
*Do 4148, F, 1960. ..10143 100% 1 


Pac W Oil 6148,'43,ww 94 


90 
Palmer Corp Laés,'38.102 - 


Penn C LtaP 4%s,'77 oi 
Do 5s, 1979 ‘ : 
Penn Elec 4s, F, ‘71. 73 74 
Penn O E 6s,A,’50.xw 66 65 
Do 5s, B, '59 63 61% 
Peon OPAL 54s, A,"54.104%4 102 


Penn Power 5s, 1956. 100% 105% 105% 
1 


Penn Tel 5s, C, 1960.1 101 
Penn W&P 5s, 1940. Ho 109% 110 
Do 44s, B 104 104 
Peoples G L 4s, B, "81 7 74 
Do 6s, C, 57 92 1 


Peop L&P 5s, 1979..+ 2 

Phila El Co 5s, 1966..1125% 112 
Phila El Pw Sas, '72..109%4 108 

Phila Rap T 6s, '62.. 69 


Pp 
Phila SG&LE 4\s, ‘ST. “105% 1 se 105% 


coe bee my SS. oe 


Pitts Coal 6s, pf - 102% 1034 
9046 + 


Pitts Steel 6s, 1948 
Portland G&C 5s 


Do 5s, C, 1 
De 4%s. D, 1978 


. 8 
Do 444s, E, 1980.... 78% 78 
77% 


Do 4%s, F, 1981.... 78 


Do 6%s, G. 1937 101 100% 101 
H, 944 944% 94% 
Pub Sv Okla ss, %, ‘61 86% 86 


Do 5s, D. — .. 85% 24 
Pub Serv N J 6 
Pub Sv Sab 5u4s."49 


Pog S P & L5%s,A.'49 49% 46% 49% 


Do 5s. C, 1950 47% 44 
Do 4%s, D, 1950.... 454% 43 


QUEBEC P Ss, A,’68.102% 102% 102% 
gol, 1 


Queens G & EF 414s,'58 9914 


Do Sigs, A, "52..... 82% 82% 


REP GAS 6s. A, ‘45.+ 34% 


Do 68, A. °45. ¢ 0 d} Xi 31% 23% 


Roch C Pw 5s. A, ‘53 27 


Rocheser R & L5s,’54.111% 110% 111% 


Ryerson & Son 5s.'43.102 10 


Safe Harb W 4%4s."79.106 105% 105% 
St LG & C Gs, "47.78 5% 45% 4% 
Sar Ant P S 5s. B.’58 89% STU, ROM 
SanD G&E 5%s,D,'60.106% 106% 1 

of 


San Joaqg L&P5s.D,"57 96% 


Seriovs (E W) is, "43 -&R 8714 


Seattle Lt Co 5s. "49. 97 24 
Servel, Ire 5s. 1948... 90 Rg 


Shaw W&P 44s.A,'67 94% 91% 94% — 


Do 4%s. B. 1968 94% 94% 
Do 5s. C. 1970 102% 102 
Do 448, D, 1970.... 94% 94 


S 96% 
101% 100 1 
MeCord Rad 6s, 1943. 67% 66% 
Mem P & L 5s, A,'48 96% 95¥ 
Met eaien 4s, E.1971 89 
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Net Salesin 
High. Low. Last. Ch’ge.1000s. 


Sheffield Sti 5%s, '48.101 100 101 + 89 
Seu Car Pw 5s, ‘57. 72 71 Tly + 4 
S Ea P & L 68,A,2025 67% 66 6712+ 1 55 
c s 5s, '39..108 108 1 , 13 
BE bs<cee 10514 104 ~ 53 
> ty SE cesenees 10544 104% 104% — % 11 
Do 5a, 1954.........1 104% 105 ~ 
Sou Cal Gas 4%, 61. 9 965, 7 % 19 
5s, 1957. ........101% 101% 101% + % 1 
Do 5%s, B, 1952... .103% 1 103: ie 6 
Do Rage snail 101% 1014+ % 10 
Sou C G of Cal4s,'68 96 9 + & 18 
Sou Ind G&E 5%58,’57.107 107 107 . 5 
Sou Ind Ry Co is, ’51 4 52 2% 45 
Sou Nat Gas 6s <a 2 71%+ &% 32 
Do 65, 1944, st...... 72 72 2 1 
S'west Asso Tl5s,A,'61 59% 58% 59%— \% 4 
S’west G & Bpe.A A,’57 904 88144 90 + 1% 25 
Do 5s, B, 1957... 901, 88 89% + 14 17 
S'west L & P 5s,A,’57 68 7g 6714 + 1 6 
S’west Nat Gas 63,45 5144 51 51 — 5 
S’west P & L6s,A,2022 49 47 49 3 13 
S'west 8 68.A.'45 74 70% + 2h 41 
Staley Mfg 6s, 1942 1024103 + %&% 3 
Stand G & E 6s,'35,cv. 8614 83 + 78 
Do 6s, 1935......... 864, 824% 864+ 3 86 
it — Megerene 7 4446 47 +2 50 
“tT SRR 4444 46% + 2% 44 
Std Pw & L 6s, 195745 41 45 +3 
Stand Tel 5%3, A.’43* 24% 23% 23% 4 6 
Sun Oil 5%s, 1939....10114 101 101 v4 17 
Sun Pipe Line 5s,'40.1 101% 101%— 31 
Sup Pw Ill 4%s, "68. 83% 82 83 1 22 
0 se, 1 noe = 2 31 
Ee Gh MG... 22050 i, 98% 98% % 16 
Swift & Co 5s, 1940, 1038 103% 10354 3 
| Sree 108i 106 106% + % 24 
Syracu vt Co 5s,B,’57.10844 108 108 + &% 2 
Do 5%8, 1954....... 108° 108 #108 +1 1 
TENN EL PW 5s, 5675 73 75 % 
Tenn Pub Sv 58, '70.. 95% 92% 95 + 1% 195 
*Texas Cit Gas 5s, "48 551 55 55 Ps 5 
Texas El Sv 5s, 1960. 81% 7 78% — 1 69 


Texas Gas Util 6s, "45 16% 15 16 





7% 

Texas P & L 5s, °37.103% 103 + & 14 
Do 5s, a Pncascesae 92% 91 9144-1 2 
Do 6s, | Ree 84 84 +2 5 

ethermold ‘6s, '37, stp 604 67% 67%4— % 7 

Tide Water 5s, A, '79 71% 71% 714+ % 9 

Toledo Edison 5s, ‘62. 103% 103 103% — % 68 

Twin C RT 5%4s,A,’52 4 454% 46% .. 53 

ULEN & co 68,44 st 45 44% 45 % 10 

"54 105% 105% 105% + 1%4 2 

103 103 1 2 

104% 104% + ¥ 18 

% 10514 105% — 1% 5 

72 + & 12 

35% 39 +3 84 

10” 40 + i 6 

47% 50 + 2% 39 

7 T%+3 7 

% 39% + 4% 6 

100 100 — %&% 3 

93 938%+ % 4 

2 92 +3 2 

t 90% 90% + 1% 1 
is, 1940 90 «90+ 3 

Utah P & L 68,A,2022 50% 49% 50% + % 15 

VA EL &Pw 80 A 8.208% 101% 101% % 3 

Va Pub Ser 68, 1946.. 62% 62% 62% + 2% 1 
Do 5%s, A, 1946... 4 #=%723 73 ~—1 6 
Do 5s, B, 1950. . 67% 66% 66%— 1% 9 

WwaLponr-as 1s,'54. 8 7 z —1 9 
Do 7s, 1954 6 6 2 2 

Ward so. 37. 100% 3 1004 100% + & 11 

Wass Gas Li 5s, 1958 9 97%, 98 1 47 

ach Bee C &E Cos 4s, aot 97 OT 9 \y 2 

at . 96% 94% 96% 1% 2 

West Penn 5s, 65 64 Ye Sy 4 
est Pa Pw 4s, a 61.105 105 105 + % 7 

West Tex Ut 53,A°57. 56% 55 56%+ 1% 41 

West News Dei 68,44 37 364% 364+ % 9 

W Un G&E 5%s,A.’53 st 614+ % 50 

Westvaco Chi 519s,'37.10344 103% 10344 3 
fis Elec Pw 58,A,'54.105 105 105 1 

Wis Minn L&P 5s,'44. 9014 89% 90%+ % 11 


Cash Farm 


Continued from Page 291 


comments further upon its estimate as 
follows: 





In years of normal marketings the 
major portion of farm products is sold 
by farmers during the last six months 
of the year. Because of the widespread 
drought and the liquidation of many 
types of livestock and of poultry, it is 
unusually difficult this year to estimate 
the trend of farm marketings in this 
period when farmers market the major 
portion of their products. Furthermore, 
the prospective shortage of many farm 
products later on in the season is result- 
ing ir marked price fluctuations, which 
also make it difficult to estimate the 
trend of income during the next few 
months. 

However, in making the estimate of in- 
come for 1934 all of these factors have 
been given consideration and attempts 
made to estimate their probable effect 
on farm income for the remainder of 
the year. Should the liquidation of live- 
stock exceed expectations or prices ad- 
vance more than is anticipated, farm in- 
come may exceed the estimate of 6,000 
million dollars. On the other hand, should 
Fall rains result in favorable pastures 
and increase the amount of feedstuffs 
available for livestock during the coming 
Winter, it may be possible that the liqui- 
dation of livestock will be less than is 
anticipated at this time and farm income 
for the remainder of the year fall below 
the estimate. 

During the past few months, grain 
prices have advanced sharply. Should 
these prices continue at or about the 
present levels and farmers market the 
usual proportion of grains which they 
have for sale during the Fall months, in- 
come from grains is likely to exceed that 





Net Sales in 

High. Low. Last. Ch’ge.1000s. 

Wis P&L 5s, E, '56. 77% 77 7Z@ -—2 & 
Do 5s, F, 1958 % 71% Ti_—2 4 
Wis Pub Sv 6s, A, "52. g7iZ 96 97% + 1% 7 
YADKIN R PW 55,4196 95 95 + % 6 
York Rys 5s, 1937 97 96% 96% 4 18 


FOREIGN BONDS 





BADEN 7s, 1951 28% 28 28% 2% 5 
Bogota M B 7s, ‘47 
— & ese 24 24 24 ae 2 
Buenos Aires 7s, 1952 62 62 62 +11 2 
Do 7s, 1952, stpd... 55% 50, 55 + $7 
Do T¥% 1947... 64 2 + 5 
Do 74s, 1947, stpd. 58 4% 56 1 81 
CAUCA V C 7s, ‘48. 11 10 11 + 1% 10 
Cent B Gmy 6s,B,’51 53 51 51% + 1% 31 
*Cent Ger P 6s, '34.§ 40% 40% 40% + 2% 1 
Chile M Bk 6s, '31..§ 13% 13 13 + & x 
Col Ag M B 7s,’33-46 30 30 30 % 1 
Do Fs, 1934-46 26% 26 26 +1 3 
Do 7s, 1934-47 26 26 24£+2 2 
Comz & P Bk 5%8,’37 39% 38% 38% ly 8 
Cuban Tet 7s, A, ‘41 61 59 61 5 x 
DANISH MUN 5s, ‘53 i 77 1% + % . 
Do § 1955 87% 87% 87% “ 
Danzig 2 W 6%95,'52 75 72 74 17 
EURO EL 6%s.'65,xw 88% 88% 88% — 1% 1 
Eure M & In 7s,C.'67* 45 43% 444% + 1% x 
FINL’D B M B §6s,'61 85% 53 85 1 63 
GERM aos 6s, 47 35. 321% 32% % 4 
Do 7s, gh? 34% 33% 33% %, 
Gesfuerel 6s, 53, x w 35% 3514 354-— &% 3 
Guant & W 6s, A, ‘58 2142 21% 21% My 5 
HAM E 8S & U R 
54s, 1938 38 36%, 38 17 
Hanover 7s, 1939 29% 29 29 % 7 
Hanover Pr 614s, 1949 28% 27% 28% 1 4 
ISARCO HYD Ts, ‘52 74 74 74 1 1 
Ital Suppwr 6s, A, ‘63 62 604, 0% 5ly 4 
LIMA CY 6%gs.'58,cod §& 7 7+ & 36 
MARANHAO S 7s, "58 14% 14% 14%+ |} 2 
Medellin 7s, 1951 12% 11446 124+ %& 13 
Mendoza 712s. 1951 45% 45 4514 7 
Do 4s, 1951, stpd 404% 40% 40% 
NIPPON E P 6%s,'53 $1 80% 80% % 17 
PARANA ST 7s, ‘58. 14 12 12% 1% 35 
Piedmt El! 6's, A, ‘60 73 72 73 + & 4 
Pomeran Ei és 6s,'53 30% 29% 2914 % 26 
RIO DE JAN 6%s.'59 16 15% 16 1% 10 
Rohr Gas 64s, A, ‘53 41% 41 41% ly ll 
Ruhr House 614s, ‘58. 25 27% 28 % 7 
Russia 54s, 1921 $ 2% 2% 2% ly % 
Do 5%s, 1921,c od 3% 24 2% % 90 
Do 6'gs, 1919 $ 3% 3% «3% A 1 
Do 64s. 1919,c od 34% 24 2% ue 122 
SANTA FE 7s, 1945. 38 bs 38 + 1% 26 
Santiago 7s, 1949 10 R 10 10 
Do 7s, 1961...... 9% 8 OL 3 
Sauda Falis 5s, A. i 108, 108 108 1 
Stinnes (H) 4s,'3 291% 29% 29% 2 1 
TERNI SOC 6443.A,'53 T44_ 74 7414 % 29 
UNI EL 8 7s8,A,'56,xw 72 68% 68% 3% 31 
Uni Ind c 6s, 1945.. 46% 46% 4644 iy 5 
Do 6%s, 1941 45 45 45 + 1% 3 
VAMMA W P CO 
5¥4s, 1957 82 88 8 + 2 1 


$Negotiability impaired by maturity *Bonds 
fully listed on the Curb Exchange, others are 
dealt in as unlisted issues Companies reported 
in receivership 


Income for 1934 


of the last five months of 1933. Fruit 
and vegetable production this year is not 
greatly different from 1933 and prices 
at the present time are at about the same 
levels as a year ago, indicating that 
farmers’ incomes from these sources dur- 
ing the rest of 1934 may be about the 
same as in 1953. 

It is probable that income from all 
crops during the last five months of 
1934 will exceed slightly the income from 
crops during the corresponding period 
in 1933, when it amounted to 1,299 mil- 
lions of dollars. 

Due to the thin condition in which 
many cattle are being marketed, income 
from cattle may be less than a year ago. 


This same situation prevails in the case 
of sheep and lambs. On the other hand, 
income from hogs will probably be some- 


what higher than a year ago, as the cur- 
tailment in marketings of hogs is being 
offset by rapidly advancing prices. 

Income from dairy products in the last 
few months has exceeded income in the 
same months of 1933 and this favorable 
comparison is expected to continue 
through the remainder of the year. In- 
come from poultry and eggs in the last 
few months has also exceeded that of the 
same time last year, and the more than 
seasonal advances in prices of these com- 
modities indicate that this favorable 
comparison may continue. Wool prices 
are slightly lower than a year ago and 
production about the same as a year ago, 
thus resulting in some decrease in in- 
come from this commodity 

On the whole, however, it seems that 
farmers’ cash income from the sale of 
livestock and livestock products during 
the remainder of the year will be greater 
than in the last five months of 1933, 
largely as a result of increased income 
from hogs, dairy products 2nd poultry 
and eggs. 
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: NGE STOCK EXCHANGE. < ann 
rf STOCKS. STOCKS STOCK EXCHANGE. CURB EXCHANGE. as ontreal Cleveland 
ome High. Low. Last. | Sales High.Low.Last. | sa saan” STOCKS. ae Bis STOCKS. 
S51 Jun Gold. 21 20 20 | 300 Ala Jun... 21% 20% 20 4 eae’ High. a Last. | Sales. High. Low. Last. cea Sales. High. Low. Last 
ans A - 100 Bol Ch O.A 2 Ot ate 50 Allied Prod. 11 1 155 P Fox Br. 4% 4 % Sales High. Low. Last 50 Aetna Rub. 1 , 
1,700 Asso Ins F. 12% i 12% | 100 By Byron Jack 6% oi 8 = pA, pf. a Se is iy 2,020 F Fehr Br. .82 70" 72° | 365 Asbestos vy t 6% 5% 6 222 Allen Ind. 4 ~ 
| ‘6 Bi A. ot FE 14 i 1% | 400 Ch rysier si mg 33 35% | ane Arm & =. id 398 Gives | aad ae? 60 50 | 2sae — es au 10% 11 210 Cent UnNBk 10 «6 10 
| 1.705 Byron. Jack. 6% $i | 500Em D&Eq.. 7% 7 7% 450 Autom Pr.» 7 ; Lk oo a | wma ok 25 1.25 30 City I & F 19% 19% 19% 
| 50 Cal Su.7%pi 20% rtrd 2204 40 GoodyrCal pf 73 73 73 250 _ & K pf 60 60 6 1,950 Heilman B 5% 5 5% 743 Brit Am O14 13% 13% 25 Clev ClI pf 23 23 23 
500 Gal Copper 4 G at | = ——- 2 ot 8% 8%| 2,600 —- it* ut it | = oe Brew 3% 3 3 = Pl Post 1.90 1.65 1.85 88 Clev Ill pf.109 108 108% 
{ 91 ‘ * | eusse! B 3y n r&D. 20 20% y : 4 
as are ek od ak) uaek amet WR "Ds "hs| Magmueed: A is) "RBES SG Gg) Bee Reh a a 2S) mae ae eo 
j 2 : 26 | , A 2 2 Mfg. 1% 1 k Isl Br 3/ , 25 ChampOPpf i, 8 8% | : Free 
| 1,752 Cal Pack... 41% 39% 41% 100 Mon P Cem ‘* 2”! 3,000 Bore-Warn. 23%, 21- 23! 529 Sta Oil Ind a SF gt Sorin 1 10 69 Clev Tr.... 59% 55 55 
90 Cal Sts | 30 Do pf 27% 27 27h 5 ” 10 Cley Worst. 6 
| ns .... 12% 12 . & & 150 Brach & "105103 105 | 300Sterl Brew 4% 4 & 1,325 Dist-Seag.. 13% 12 13% 35 Cor-MeoK vot mn Sh Sih 

1.689 Caterpil 2a 12% 12% | 1 = a Cl Pr. 34% 3% 3% 50 Brown F & 12 ly Ww 500 Willys-Ov. .10 .10 .10 iL Dom Pores 18% 17% 18% 98 Do aah: 3” ine a” 

116 Clorox Ch.. 21% 31% 27% | 000 Pee Or 8% 8 Oe W, A..... 10 10 BONDS. | 169 Dom Tar... 2 2% 38) 1) De Chem. 71% 15 14 
-“ an cs Z 400 Pac G&E.. 16% 15% 16 2 EL 5% ; | $2,000 mid WwW Util Dovtc 3% 3% 38 1 pen pf ...115. 110% 113% 
345 Cons China me rtrd ty = 7 Light.. 26% 26 26% 100 ae = % % a, '34.c0d 6% 6% 65%) 3: 960 Home Oil.. 1.04 1.00 1.00 100 Ae aes. es a6 Sie 
+ , : le ‘o 6% pf 81 1 or. 4 . % | 7Imp Oil 14% 14% 14% “ Pp. 2 2 

ye 4, 5 | 250 Pac M ity & 180 Cent 1 Pub % BOARD OF TRADE. | 21024 Imp Tob... 11 10% tid amen oe pi ad 8080 
= y*-s & 53 100 Pac PS pf 7% 7% 7% on eet, ME... 1 11% | 550 Cent! ; 1,621 Inter Pet... 29% 27% 28% © Fost Pr Mt. Te Te oth 
- 0 B 53 5). 53 Cid 1Pac T&T... 77 7 171 90 Cent I Pow | ‘400 Dee ivre B. 2% 2% 2%, | 295 Melch D,A 12. 11 ne 32Gen T pf.. 80 Tie 80 
100 ot Be El Pr 53 51,53 | 100 Pac Wn Of) 6 = 6 oo ee ae  omed & Br.. 4% 3% 3%) 270 Do B 5% 4% «COS 345 Geom Stmp 1% 1 1% 
oe SS Cio Fpf 20 19% 20 300 Rep Pet 2% 2% 2% 12 Om & 5 Ww | Seee ko $. 12% 11 12% 280 Mitchell 5 2% 2Grief Br, A 26% 26% 26% 
a ee oe. oe Be “sy, | 500 Sec FN B 31% 31% 31%| 290 ove | Yoo Nat ame tr 38 31% 32. | 25 Page-Her T 69 69 69- “ Bale Br pf 85 85 85 

1630 Fes Mach 18% 17% GOH | 00 Be Cal a. ae 3% 3h| 230 Do GH as ae iy unl Se rae. ER on Ree eet, Te Te oe Highecisipe 8 8 8 

’ So a . 14 1 “ . Can ‘4 4 % | L0£ aj. A 7% 7 é P- 9 
ee ee te. ie 1s! ao) Dose 18 ag Nal aac w. Te ot iat | See semtucna: “ae "ay “ae 350 Roe Mes A G8 1.08 1.00 ko BS 

1,372 gold Bi ian i | a Dow Si iss 18% 18%| “looChi C & C 7% S% % aitten Intl ip 3% sett a4 = fom 5° Be 8.25 409 Metro Brick % % 7 

aiku Pine 3% 3 3 a at ' Rys pf... , a of Trade 325 Do pf o> oP i.” 41 Do pf... 50 50 50 
103 Do B® 2 | 1.200 Sours’ Sac. ist lee 19%| “280 Do pt... 2% 2, 2% ers ee BriLity STOCKS. 50 Moh Rub. Iie 1% li 
At ee ‘$48 48 48 1.200 South, Fac; ioe 3a 35% | 780 Do pf.... 2644 25% 26 5 15 Myers P'p.. 16% 16% 16% 
110 Hono Pian: _  F | "100 Taylor Mill 9% 9% 199 Chi F Shaft 10% 10% 10% | M 42 Gan NP pf.101%4 101 ‘ ‘ 55 NCard pii4i 140140 
ott Een feeee 3 a 4,300 Transameric 6y OS SS ae belt 10° 10 10 | ontreal 5 City Gee. 3% 3% 35 7 7 - ie et 

2. A %, ’ ‘ n Oil é, y | 7 ene 40 Fc < 5 a “cA | . 6 i 

100 Jantcn ae + at 16% 15% 16% etfs 1. | % 1% | STOCK EXCHANGE. 10 er Pa Ge i 200 Nat Tile... 1% ; 4 
ang Utd J pf _ -— ae 200 Cnt Yell C.. 12 11 12 STOCKS. 75 Do B eo 60 50 Nestle-Le M 2% 2%, 2% 
271 Magnavox Bt Bt et 100 cu Abon. 5 1% a hee High. Low. Last 468 Can Ppf 89 88% a “8 De pt = a” ar ie 
? 5 bo xc name y, | . ° . 2 ¢ oe 
64 a Ae ny bage aa RB EXCHANGE. 1, 600 Comw Edis. 4 aig atid | 10 Ag-Sur Sh ae MINING STOCKS | 4 peches sce a a 
‘ Allis Chal. 14 msumers.. | 2 3 , ore Bet 5 

4353 Netouas 8% 8% 179 Am T & T.113% 1103 113% . as — Stl pf 65% 651g 65 50 Alb Pac Gr, 1.088 ie * ms 3 3 505 P; 3d-ind . %&  & & 

on a Ou Cc 10% 9% 10 10 Anaconda... 12% 121g 12 _ ord Corp. 4% 3% 4 15 Do 7% I 3% 3% 3% 765 Bul i G&D .40 35.40 7 ati-Sarg . 19% 19% 19% 

oes v itB 2% 1% 2 50 Armour & G 5% 5 4 Crane Co... 8% 7™ 83 163 Bath Pé pf 15% 1514 15% | 22 500 oe olo 37.50 36.50 37.00 5 Richm Br.. 42 41 41% 

ea _~ Y E 16% 155% 16% | 60 Aviation a 70 on pf.... 59 55) 58 | 10 Bawif ting 4% «64% «64%! “y'000 ed Mal. 06 .05 06 = Seiber Rub. 2 2 2 
541 Do 65 ipf 22” 21% 21%| 320 Bandini 2.65 2, 3 eep R Oil. 6% 6% 6% | ms of. | o7'795Cn. Man.. .14 14 14 ¥ = Wm 

Do 5's pf 19% 19% 19% | 190 Borden Go. 26% 26% 50 Dexter Co.. 3% 3% 3%/| 2258 pf 35 15 15 | 2h7EB Sm Cone Mid 4.06 | f AA...107 106, 107 
= Pac Light. 26% 25% 26%, | 50 Mud Mot... 8% & ah 4 = El Househid 15% 15% 15% | 12,293 pel elCan im 117 1% | one Falc Nick.. 4.00 4.00 4 00 | 193 Std PTrex. A. 1% 1% 1% 
s ee | 0 Do pf cit 16 . ; Zan, 4 5% 5% ne | A Mage or 73.7373 nb Drug 9% (9% 9l% 

17,416 Do Pt Tae 80" (800 Do pf ctl oe of® oan | Bo Godchx 8.8 10% 10° 10% 106 Dob...’ a 26% 27 | tt oe coors 58:00 55:00 55.00 48 Ye S&T pf 40 39 40 
65 Do 6% pf 113 mz 112% | 3 ase , ay = 2 2.75 450 yom Mg 15% 17% 15% | 845 Bruck S ue. 15% 14 3” 4,300 am Gon. me po ioe 43% 44 

geome ny eeu | ampere sy 2 RR) Bie PEP ee se Ss a: ee | 

: | % 21% } ’ 4 S 04.10% g-1U ly 
Ry EakA A 16 Me TY! 750 Com & Sou 1 1%, Ji | 100 Houa-Ber.A > 2 | ioe Can Gem... 6 6 6%| 306% Roranse 3.00 41 ( STOCKS 
. 2 oe ns Steel.1. a, 1.30 1.47%| 350 Do B ™m 4 q 134 Do 6%%pf s 368 38387 | 9-500 Parkhill 3 
120 Do ser 2. 11 i 11% 4 — Ww. 3 2% 3 50 Ill Brick ot 3% 3% Bs, 360 Can No Pw 20% 2 = i 4,300 Pickle Gr = at 54 1.65 High, Low. Last 

1.384 Rain P & P 29% 27% 29% | 400 E. ee & S 12% 12% 12% 250 Iron Fire... 14 14 14 ad 50 CanSSLines 2 2 o.oo 100 Premier G. 1.30 1.27 1 30 1,160 Arundel ... 12% 12, 12 
130 Roos ee eC | . | ag: Aa ; -12 14 100 Jeff Elec... 11% 11% 1% 135 Do pf .. 5% 5 a 55,050 Que Gold 25 191 23 75 Bik & Deck. 5% 5% 5% 
130 Rin Oil. 7% Te 7% | By ¢ 5, 18% 20: 10 Kalam Stv. 20% 20% 20% 1,940 Can Car&F 8 ™% ™%| 9°397 Read-Auth. 1.60 1.53 1.5 142 Do pf 14. 1414 

2,969 So Pac. 20. 16% 20 | 100 say oe. -. 31% 28% 31 300 Katz Drug. 34% 34% 54 1180 Do 7% pf16 14% 15i, | 26-885 Siscoe 2.87 10C&PB pf.1175% 117% 1175 

2443 S P GoIGtA ty 7 y | ose 10% 10% 10% 100 Kellogg Sw. 4% fd 60 Can Cel 17% 1612 17% | 11,921 SullivanCon _ .55 = 12C C 64%pf.105 105 1 . 

1295 Do B... % 4% | 21 KinnerA&M 6 ot | 6-20 Ky U dr cum $0 Do 7% pt108" 107107 | }'too Thompson C 00 6.80 6.85 Io tbo 8 pte, 28% BBI4 | 2 

te gee, 34% 35%, | 100 L, McN&L. 3% 3% 3%) so Ken-R T&L all iol 19 CanConvert 33 en sey | 1.000 Tucmpee Cet 108 4% “csiwo a. 

my hd 10% 10% | 11,285 Line Pete.. 51.50 .50| 188 cent Tal 2 : 13 Can Cotns, SoM SS Gs | | 1:665 ee By ogy * 

2,815 Franeer ai. 19% 1 6%| “454% A Ind... 70 60 70) 80 in. PE a 1b, 18%| 122 Can Hyd-E oe UNLIST: 8:45 9:75| 424 Dobiepf A106” 108” 106 * 
610 Un Oil Cal. 16% 15% 15% | 360 Mont Ward 25% 244 25i4| 450 a ee Cor ..... 66 633 | <a. MIN 1ES ioe Dowe A. 106 105. 106 
338 Ua Sugar > 15h a 300 Occid Pete. .30 .30 .30| 179 La Salle E g 7% "ty 2,440 Cag ind’ ‘Ai 8% “TH 65. | 23,250 Cen P [3 os 118 ight = 
110 Wes P & St = | 660 Cine 10. SY 06.06 20 Leath & Co 640 Do B oe ie 250 Cen Pat... oe 250 2.50 66 Fia & DM % MK Ct 

s s 8 | 685 Pack Mot.. 3% 3 3 pf , oy : 4,428 Can Pac R 14 2 1% 1.000 Kirk Lak 2.59 2.59 2.59 125 Fid G 39-362 36le 
BONDS. | 155 Radio ..... 5% 7% | 19, 2: Sh & ¢ 135 4% 13% 13% | "7 c Lake. .65 .65 .65 guar T17 16% 16% 

| + m 5% 5% 650 Lib, McN&L. 7% Th Cockshutt... 7 6% «6% 700 McV-Grah 48 4 45 60 Fin of A.A 6 54 «6 

a itm. Low. Last. | 25 ansom, B. .36 .36  .36 300 Lincoln Pr. fy if 509 Con M&Sm.143. 139 141 410 Pioneer 13.35 12.95 13 4 514 Md Cas 1%, 1% 1 
$2,000 Atl D | Do pf.... 2.40 2.40 2.40 300 Lind Light. 3% 3. 3% 721 Dom Bridge 33 31% 32 | 2,300 San Ant 380 5.50 5.50 120 Do pf 1% 1% % 
6%, 35, 10% 70% 70% | ° see Ch unit 17% 17% 17%| 20Lion O Ref 4 (3% Jf 101 DomCoal pf 78 78 78 | 4/500 Sher-Gor |. .66 he 38 Mer & M Tr am as 

7,000 Cal G & E 10 Std Oil Ind 26% 2644 261,| 100 Loud Pack. 25 21 25 1,757 Dom Stl&C, 8 | 28,880 Stad Rou 38 (34 — 120 Mon 3” By Sg 28% 29 
"37.108 108 108 | = Suomen. a; £ 2) Corp 31% 30% 31%| 5 Disc. a eS | “2'750 Sylvanite .. 2.92 2 5 290 87% pf 18 18 18 

. KO 6,000 ae: Air. 15 14% 14% | 50 Mapes Cons 30% 30g 3045 550 Dom Textile 85 84 85 | UNLISTED STOCKS “ 262 N Am Cas. 8% 8 ‘gl 
CURB EXCHANGE. ‘ I$ Oilé&Roy 03%, . wit 850 Marsh Field 1214 10% 12% 110 Dry Paper. 4 4 a | : cde Narr 12P Wat & P56. 56 (56) 
26U S Steel.. 35% 32% 35% 10 McCordR.A ll 11. 11 . 5 EastDairies 2% 2% 2% 660 Abitibi 1.10 1.00 1.00 80 No Cent RR 86%, on a0 

498 Am T & T.114% 110% 114% 10 Vanadium.. 1854 185% 18% 50 McGraw El. 9 9 9 10 Fam Play.. 12% 12% 12%, | 325 Brew & D.. .85 .80 80 95 Seab C pf. 6% +; et 
200 Am TollBr .21° 21.24 109 Welling Ol. 7 TL .71| 2-850 McWil Dree 25, 21 25 25 Foundation. 12° 12. 12 | 245 Brew Corp. 8% 8% 8% s10U 8 Fid & a 8% 8 

88 Anglo Nat. 8 5 MIN , 2,400 Mickel F... 2% 1% 80 GenStiW'res 4 } 323 Do pf 32% 31% 31: : 1 

2.196 Argon Min. 13 os on ING DIVISION 2800 Mid W Util °& 20 25 Gdyr Mt 4 3% #4 | 115 Can Malt 310 31” 31% Guar . 4% 4% 4% 
120 Aviation . 4 4 rs — Black Mam .25 17 .17) "100 Do 6%pf,A < Fy as pr 14 114 (14 175 Cl Neon P 4 40 ri 40 W -_ > ay 808 
300 Chrysler 30 at 35% 4 pe: G 14 09 11 | §00 Midl sit. ¥ 1 ig | 170 Gurd, Ch. 6% 6 6 757 Con Paper.. 2.00 1.80 1.90 $300 Balt City f 

2 Sider "Og Hg Og | ra ew ner “SAS |e ee, BS) Bae way, Ss Bem sti 15 M%en 1004 103,103 
; svde Ne L . i ‘ . 03 .03 on am Bri . } sen St W s 's . 
ee a 8 a 45,500 Oro Amigo. ‘os 63 8 290 Mont S “. 128% a 1st | . Ay _ he ot. 37 . ; : 500 Do 5s, "43. 104% 104% 1041, 
840 Do 2d pf. 28% 27 28% 1,000 Tom Reed.. .31 .31 .31 30 Moss Leath 15% 1st 45 = 2 2 | 60 Lobiew Ac. 17% 17% 173 am Dee. Se 
210 Dom Oil Fi 24” 22% 24 wis : 50 Musk M Sp 3,827 HolConGM 20 00 19.55 5 | 85 Price Bros. 3 - “s" A r 
300 Emsco Der. 7% 7 1% s gee SR Se 270 H SmithPM 6 7 | 1,000 U Rys & °. 105 105 

ee ee noe ua xd in "te "hy “by | ath aPinctots Bk Se SH] Pi at 

: é ‘ 5 n { 
595 Idaho Md.. 3.00 2.90 Art STOCKS. ee ae oS tas Be ae oe | Pittsburgh eso De ea” . 

1.640 Italo Pete. .18 .16 .16| Sales E50 Noblitt-Spk 12% 1% 70 Do 7% 1st STOCKS a 
730 Do Pe a . High. Low. | 30 Nor Am Car 3% = > — 6 8 m STOCKS 5s, ‘36. % % % 
200 Kin ‘sin we me 885 Auto City 2% 2%| .20NoW Eng. 4% Ftrs % ons t. White tok. ae 2s as Sales High. Low. Last 

eK Nein 8 8% 8%| 265 Bow F 138 12%, 260No W Util A RR Be le a an ee ee . 

100 Mont Ward 24% 24% 24% 265 Bow Roller...... 12% 11% 7% P 2 6,125 McC-Front a | 100Am F G pf 8% 84 3 Philadel hia 
300 Nat Auto A 8 R Hrd 1,559 Briggs .........- 17% 17% 50 Nor’w Banc 3% a 31% Oil 13% 13 155 A Rad & 88 14% 12% 84 p 
aay Occid Pete. 26 .25 29 280 Burroughs ... Ma 2 50 Oshkosh Ov 4 2,046 Mont LH&P 13% bt, 13% | 100 Am Roll M isn 2 5. 14% STOCKS 
145 Pac Am F 8 8% 8 1,405 Chrysler ........ 35 33% 10 Do pf. .. 18% 18% 18% 37 Mont Tel... 53% 5 moet | 82 Anaconda C 13% 12! 15 | sales : 
ite pac Bast.. 2 1% 2% | 100 Det & Cleve. 2% 2% 100 Penn G& E 12% 12” 124% 20 Mont Tram 95" s 53% 100 Arms Cork ig rE is 13 F —_ Low nant 
Pac W Oil. 5% 500 Det Paper P..... 8 & 100 Perf Circle. 27. 27 27 889 Nat Brew.. 28 27 5 | 450 Blaw-Knox. 8% - = 200 Am omen " 
672 Pinap Hidg 9% 9 9% | 150 Eaton Mfg ..... 15% 15 400 Prima Co.. 3% 3% 3% 35 Do 7% pf 35 pie =. | 1,800 Carnegie M 1% ag Hey 100 Am Supe 
290 Radio. oe 8% 6 | 110 Eureka =... 1oi 94 | 150 Public Serv 144%, 13% 14% | 590 Nat Stl Car 16% is 16% 60 Cities Serv. 1% 1% 1% 3 Bell T Pp pf. Ea ul i 115% 115 115 
er | 50 Ex- # : : 5 n : ; oe _ 4 1% E G.. 
Shaw th By Ba| ie ea Sey ee a ee aa eonomae ag Ras) Becomes it 
0 54% r . By if, 5 Oo 1% 10% 1 7 i ~ aa 80 Com’ ‘ 
945 Do rae “of 18% ion ise 2. 1 Gen Motors .. 31% ts 110 Quak ee m 1384 1a? % Ott ‘Tract... 3 e a 15° 7. onal pty Pie, a i, 125 F Assn of P an “a” E 
175 Do 7% pf 21% 21% 21% | 31i yraham 1% 1% 50 Rath Pack. 3044 30% 30 205 PowCor “a i 400 Du Brew oit 0% 104%4 50 Horn&H NY 19 18% W 
40S Cal Gas = | 2 —_ Lamp 5 3m| 128 ReliencoMts 9%, | 94 of mm ‘ae 10% | 200 A a 300 Ins CN A. 48%, 4714 48% 
6% pf.. 23% 23% 23% | ram Walker... 29% 26 erson ... 13% 13 252 Quebec P¢ , 10 Fo 2% ait eit Lehigh Nav 7% 7 
wePG pac a a z= Houdaitle,  ognee 20 20 | «110 st L N Stk ‘2 1315 305 St epee ow iy ie L. tee 1,200 Fr re i o” i 100 Mitten B S i® ie 
40 Super Port —_ a 50% | = Hedaon tee 914 & = Sears Roeb. 37% 36 37% ne pe Ber: 7 7 7 ius Gen snoeee 
| sze . ota su u% is a) wae won are op 
100 U bs my .. .. ‘. uae Mich Sugar nie 1 17% | 100 So’ Un yi * v1 4 13% Ft aw = © @ } 3 = gy! pf 
. ° ° C ti 7 ou 4 z 
a BAe age ak® ge) 88 Mag BR | Beech Tt | caygnh Ras Hy St | seo Meee ss 
qo uni Packg. 7 4.75 6%! 500 Outbd Motor, A 2% 28 El pf..... 50% ha 21 20% 21 | = — ach. 150 Do > Pf 104% 103 \, 
100 Unt Agric. 35% 35% a5 | 500 Do B / x % | 28,600 Swift & Co. 20% 1% ; Boe ag 4 #4 «14 | ro ack Mot C 50 Phila Trac. 20% 20 194 
10 Wal Agric. 35% 33 Re) tee ene Da af agg | 1450 Swift Intl. 38% 3 Ee penne BB 30. De etfs, 18" 19, 20% 
INFORMAL . 1.048 Parke-Davis .... 25% 25 100 Thomp, JR 5% St “Big 54 30 De 1% -o> 1% 7% % 200 a Br pf 22 39P &R C&l 4% 4 _ 
Ss. 221 Parker Rust..... 48 46 | 10 Twenty W 80 So Can = SS 60 Pitts PIG 300 Reliance In 9 a o 
200 Rey Tob B 45 45 45 1,015 Rickel ee oy i % 283 Bt! C 13 13 +13 2 itts Pl GI 800 Tono Bel m Ms 9 
200 Arm of I! 73 River Raisin <<. 2 18 200 US Gyps:. 42 at 42 33 Ging Ecc. 3 ah ate | Me Radio. 200 Tono Min. %& &% 4 
new . 6% 6% ott Dillon.... 17% 17 tah Radio 1 1 > dio 1,200 U "gfe , 
Pkal eg | 210 Square D, A... 10% 10 200 Util & I pf 2% 2% ‘ 175 Do pf... 11 10% 10% | S08 Reo dag ye a 4% 3% 4% 
| 0 Stearns ......... 8% 7% 50 Viking Pmp 4% 4% 4 BANKS. | 9 900 gan 1é&Ss 900 Union Trac. 6 44 
New Orleans |, 185 Timken Axle 6 66 10 Do pf.. 30° 30 52. Can Nat ..126% 126 | es = hs ay rel od ot a 
. Fee Seenees Steel. : 2% 200 moe Cup =o 14% 15% b> Commerce. 150° 147 148% 368 Stl ou J 451 " = U Gas Imp. 15% 14% 15% 
LISTED STOCKS. 672 United ee 4 4 Montreal ...193 191 192%, | 181 U 54 44% 45 Do pf 9 
: Shirt. 1 150 Wahl Co .. 2 181 United Airc 15% 15 155 91% 95% 95%: 
Sales. High. Low.Last.| 450 Univ Cooler, B.. 1@ i 100 Walgreen. .. i ait ait # Nov  Seotia.20 256 259 342 United Corp rt iw ie 200 viet, Ins. 8% 8% 814 
5D H Holm. 46 46 46 240 Warner Aircraft ; @ Do war.. 1 2 Toronto aaa 1) 100% 156 | 177 U Eng & F 215% 21% 21% & S88 62% 62% 624% 
LISTED BONDS. 1,160 Young (L A) ie rel 1, 4 Wis Bkshrs 2: 2 2 Gow. BONDS 199 | = y H Steel.. 36 32%, 35% BONDS. 
i $1,000 Or! _L, 68,37 89% 80% 89% UNLISTED peranees, | 2b ysttn ned, ot ot $5,000 Loan 193 | Howamerpr sf oe 4% $1,000 Eafe of Oop 
{000 N Or C 48.102. 102 102 50 Amer Radiator. ad. 2% 2% 2% 46, 1935..110% 110% 110% | 190 W ‘% Sh Of ences Os 
| 12% 1,000 Ref | est Pub S i 
$1,000 NO Pub I Sear Tel & Tel. 113% 110% BONDS. ——s | 297 West Aid B fa — 
"50 .... 99% 99 99 77 Borden ... 13% 1P5e | $14,000 Chi Rys 5e, de | 497 West Bl&M 34% 33" 18% 
1,500 N° Or. Git 60 Borg-Warner... 23% 21% 27, 12% 12% 12% =a a ; tins Buffalo 
acne a a=. *100% 100% 100% a Commit & Gc:: ae at stl B , BONDS. | ; 8 
° en - TOC 
"35-'64 . 100 99% 100 235 Hupp Motors... “ap rs 548,58 29 25 25 | 1,000Dom Coal |. Milwaukee Sales. ae tee 
CURB STOCKS. 430 Kelvinator ..... 13% 1 CURB EXCHANGE. 300 McNish 6s, 98 98 188 B N & E pf 11% 17% 
} 230 Kennecott : 20 STOCKS 140 Niag Hu tran 
396 Jeff L Oil. 5% 4% 47 1 a7 ABC 1948 . 3. 5, dson ... 4 
a % | 30 Kro Brew 4% 4 ... 3.50 3.50 3.50 | Sales ; 
335 Do pf.... 6% 6% 6% 80 Kroger... 28% 28 AS Bap. 1m fe {| 1.00 Mom ee AT Trust 
20 St Fr & ss 8% 8 8 an Dairy ..... 17% 17% 160 Dick Bros & 1 P3s,1937- | 50 Bucy-Erie.. 4% 4% 4% 35M & T Trust.... 17 17 
65 Do pf. 33° 33 33 2 Contral..... 24% 20% 1939 .... 47 ™ 350 Hecla Min. 6% 6% 6 ; 190 Marine Midiand.. 6 6 
Bi5 20 Pority Bak. 10 os 46% 47 | 50 Modi = 
W Oil&SnD 29 28 28% eee oe 1,000 —_ Tra | } odine Mig 14 14 | 
240 W Olle 2 <3 anne 10% os eee ey, 14 | INVESTMENTS TRUSTS 
P yy 63% 64% | 369 Stand Brands. a 1941-101% 101% 101% | 100 Un Inv %  %  %| 132 Liberty Share.. 
nds.... 21 19% 50 Fecker Br. 3 10,000 Do" A 58, 0 Un Inv ShA .92 92 27 | 70M & T Sec...... ’ 
3 3 1955 . 78 , 400 DoC 1.27 1.22 1.27 | coves OA 34 
-+ 78% 18% 78% 28 Wis Bkshar 2% 2% 2% Bwute:...” ms 
% % M1 750 WN Y Sec...... 1% Il% 
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Transactions on Out-of-Town Markets—Continued 





Toronto 
STOCK EXCHANGE, 
STOCKS. 

Sales. High. Low. Last. 
50 Abitibi ....100 100 100 
173 Beauhar .. 6 54 5% 
25 Beatty .... 8% 8% 
184 Bell Tel....118 117% 117% 
31 Blue Rib... 4% 4% 4% 
20 Do pf....32 32 32 
40 Brant C pf 24% 24% 24% 

6,923 Brazilian 11% 1% 11 

2,170 Brew & Dis 90 75 8&5 
30 BC Pow,A 27% 27 27 
23 Do B. 5% «5 5 
157 Build Prod. 21% 21 21% 

rt, FN. 31 31 31 
155 Can Bread. 2 2 
Can Cem 6 oY 
3can & f. 4% a i 
an 
to a 
lan Can 
5 Do ist pf 80 80 80 
3 Do 2d pf. 7 7 
565 Cdn Car&F. ™ ™ 
283 Do pf.... 1 “4 615 
10 Can D ° 20: ret 
10 Cdn Gen E. 158% 158) 
80 =f. oe 62% 61 5 H 

4,095 Can Ind Al. 

50 Can Oil.... 13 13” 13 
28 Do pf....115 114 114 

3,668C P R.... 14% 1 14 
100 p — OS 7 7 
525 Cockshutt . 

245 Cons ° Hi 8 sf 
414 Con Smelt.143 138 141 
578 Consu Gas. 182 188 
Cc a a 
8 Do pf. 90 
210 Dom res 1 
100 East St Pr. 6 
Easy Wash 1 1% 1 
10 | yy oy 2% it 
‘a Farmer. 

3,233 Ford, A... 20 io 20 
30 Wares. 3 4 
67 Goodyr pf.115 113% 114 
ae 

Ham Theas 1 1 
10 “—. pr.... 530 SO SO 
185 Hinde & D 8 ™ T% 
10 Int Mill pf.108 108 108 
5, ” aw Nick. . 24% 


Woods 11-11 





25 Mai ee , F 
20 f.... 10 » *. 
655 , a 
15 Monarch pf ne ig 71% 
439 Moore Corp 15 3% 14 
55 a a = 
150 Nat Sew, A 19 193 198 
Re 
Pag 69 
145 Pressed Met 13 13 «(13 
25 River, A... 21% 21 21% 
658 eS 68 70 
59 Stl of 
15 Do pf.... 37% Et 3 














Toronto Toronto 
STOCK EXCHANGE. MINING DIVISION. 
Sales. High. Low. Last. STOCKS. 
100 Traymore . 15 15 15 Sales. High. Low. Last. 
a ee For 1” 7,250 Acme Oil. .19% .19 19 
85 United Steel 3% 3% 3 3,050 Ajax Oil. 1.00 1.00 1.00 
7,493 H Walkers. 28 24 one 1,600 Alb Pac.. 10 10 10 
1,218 Do pf....15 1 15 15,000 Algoma 08 .0T% .08 
25W Can Fi. 6% 1,446 Ang-Hur . 4.10 4.01 4.05 
= wee “ 50 50 4,550 Ashley .. 50 .49 49 
nll 38% 39% | 39,100 Astoria .. .09 .07 .07 
| Do pf....106 106” 108 41,750 Bagamac.. .13% 112 (12% 
at Winnt Ehes: 3 . 7,275 Barry-Holl. 12° .10 12 
42 pf.. 10% 10 10% 8,300 Base Met. .95 .92 .95 
21 Zimmer pt. 75° 73 73° | [SORE AR. .2 Sy 3s 
BANKs. 67,705 Bobjo ... (55 “51” “53 
2,360 Bradian . 3.10 2.80 290 
26 Commerce .150 148 148 2,372 Bralor ..15.25 14.85 15.20 
33 Dominion ..168 166 166 28,200B RX... 92 .81% .86 
43 Imperial 174 «(173 «174 15,900 Buff Can .05% 04% .05 
35 Montreal ..194 191% 194 18,097 Buff Ank 3.80 3.35 3.75 
16 Nov Scot 260 1,300 Calg & E .80 .80 .80 
14 Royal ..... 155% 152 152 1,450 Calm Oil. .06% .06% .06% 
4 Toronto My 200% | £1,310Can Mal. .78 -63  =.72 
LOAN AND TRUST. aad Sarid GO 1.58 1.45 _ 
30 Can Perm.123 122% 123 ’ neg A ; : 
@Hiuron Sr 00 "TS Te | MOG Ceet, es ag oe 1 
: 57,900 Chiboug . -09% |09% .09: 
CURB EXCHANGE. 15,000 Cleriey 05 oe its 
: olumario .25 .2114 .22 
2,545 Brew Corp. 8% 600 Coniagas.. 1.75 1.70 1.75 
770 Do pf.... 32 31 14,222 Coniarum 1.55 1.25 1.42 
5 Bruck Silk. 154 1 1 1,025 Dome M. .43.25 42.50 43.20 
3,805 Can Bud Br 11 103 20,530 Eldorado.. 2.67 2.60 2.60 
263 Can Malt.. 31 31% | 6,828 Falconb . 4.10 3.91 4.05 
125 Can Vine... 2 26 61,030 God’s - 2.80 2.51 2.72 
Can W Bxs 14 14 14 54,600 Goldale . .25% .23 .23% 
20 Cone Press. 8 7 7 500 Gold t 26 .35 .35 
8,445 Dist C 1 3,153 Goldfield . .25 .20 (25 
225 Dom ieeee a 31 3,664 Goodfish . .18 .17 18 
100,800 Gr Bous.. .07 105 06 
5 Duf Pav pf 25° 25 «25 16,150 Gran Gold .66 .61 .64 
5 Eng El, = = 2,500 Grandoro. .30 .25 .25 
Goody -130 118 125 47,125 Gr Stabell .79 [72 (78 
25 Ham Bridge 6 5 6 700 Gru! Wih .10 (10 (10 
” sha! *. 24 *. 30.370 Gummer G 2.30 2.15 2.25 
1,626 Imp Top. 11% 10 11% | 16'600 Harker 10 toy “0% 
2c Lanqteys pf 55 55 7,586 Holl Cons. 19.95 19. 50 19.50 
60 Mont . 35 5.700 Homest 17 
5 Nat Gro pf.115 115 115 29,751 Howey G. 123 133 1.28 
45 Nat Stl Car 1 1 1 1,425 In Min C.13.75 13.50 13.75 
15R Sim ¥ 7 339 In MC wr 6.00 5.85 5.85 
565 Rogers Maj 62,304 Kirk Cons .34 .29 .34 
25 Int Met ne 4% 4% 4 17,1203 M Cons .38 (35 36 
ts ; 112 | $32,300 Lam Cont .47 43 147 
130 Std Pav. -_ % % 100 Kirk} HB 155 155 (55 
5 See s and Sh m 166535 Kirkl Lake .70 (57 (66 
"Ble. 20% 2,481 Lake Sh.54.50 52.75 54.15 
70 Tor E pf. = 190 = 44.400 Lee Gld  .12% .1 12% 
= Ue ve ha iu 11 12-230 L Lg Lac 736 6.80 6.95 
865 Walker Br. : ‘he 91,600 Man & E 37 31 .35 
250 Waterloo M 1 66,741 Macassa.. 2.93 2.72 2.83 
OILs. 32,465 Maple L.. .33 .29 .30 
572 Mcinty ..47.00 45.90 45.90 
1,768 B A Oil... 14 13% 1 700 McK RdL 1.59 1.45 1.55 
7,416 Imp Oil. 15 14% 14 50 McK Sec. .69 .69 .69 
3,265 Int Pete.... 29% tr 42,200 McMillan. .70% .68 .69 
713 M’C-Front . 13% 16,000 McV-Gr . .47 .43 .44 
42 Do pf.... 90 87 60,050 McWatt 53. 48 49 
25 Nor Star pf 1.10 1.10 1.1 Mer 23% .22 122 
50 Super Pet.. 22% 22% 22%| 2,948 Mining C 1.85 1.77 1.77 
570 Do ord. 23% 23% Mode | a ae 
10 Thayers pf. 38 38 38 2,000 Moneta .. “15% 114% 115% | 





Toronto 
MINING DIVISION 
STOCKS. 

Sales. High. Low. Last. 
7,715 Nippiss 2.60 2.40 2.55 
3,768 Norand .43.00 41.50 42.00 

31,000 No Can.. 36 .28 .35 

100 Olga Oil.. .13 13 .13 

80,520 Paymas -27 .26 .26 

639,926 Pet C Min .06% .03% .04% 
1,445 Pion Gld.13.00 12.75 12.90 

17,500 Premier . 1.30 1.25 1.26 

23,910 Pickle Cr. 1.70 1.60 1.65 

24,943 Read Aut 1.58 1.50 1.53 
5,400 Reno Gold .96 95 .96 

761 Royalite .14.00 13.75 13.75 

12,398 San Ant. 5.60 5.45 5.45 
1,500 Sarnia ... .06% .06 .06 

19,093 Sherritt .. .70 .66 .68 

68,490 Siscoe ... 2.86 2.68 2.70 


18,905 S0 Tible. 12 11 11 


6,000 So Am G. 3.62 
38,700 St Anth.. .56 .48 
10,172 Sud Basin 1.65 
4,700 Sud Cont. .11 
36,738 Sylvanite. 2.90 
13,450 Sullivan -55% .51 


55% 


26,565 Teck-Hug. 7.05 6.75 6.85 
39,450 Thom Cad .50% 46% .50 


5,300 Towagmac .42% 42 .42% 
300 Tread C.. 40 40 .40 
181,320 Ventures . 1.12 .95 1.08 
21,600 Wainw-W. .95 .86 .93 
4,977 Waite Am .97 95 .97 

30,900 Wayside . .08% .07T% .07% 
38,600 Wh Eagle .24 .22 .22 

17,500 Wilt-Coug .10 .08 


9,132 Wright-H, 9.85 9.50 9.70 


CURB. 
MINING DIVISION. 
5,710 Alderm .. .19% .18% .19% 
1,900 Asso Oil.. .14% 14 114% 
46,350 Can Kirk. .09% .08% .09 
110,275 Cent Mani .13% .10 .13 
17,800 Church H .08 
325 Coast Cop 3.24 2.85 3.05 
2,260 Dalh Oil. .31 .30 
2,900 E Crest 13.10% .10% 


100 Erie Gas. .10 .10 .10 


3,000 Groz Kirk .08 .08 .08 
2,250 Home Oil. 1.05 1.00 1.02 
4,926 Hud ¥ -15.00 14.25 14.60 
12,500 Kirk Tow .25 .21 .24 
12,400 Lake Mar .08% .08 .08 
22,300 Lebel Oro .09 .06 .07 
2,900 Mandy -11 .09% .10% 
8,200 Night H 06 04% .05 
3,300 Nordon OT .06% .07 
0198 Pane ii By Bh 
1, ar , 34% . 
2,050 Pend Orei 65 .65 .65 
50,100 Mon .06% .05 .05 
Se Satine: tix By 
A nes . . My 
ume Wood Kir .13 11 .12 
um. 


mary for week ending Aug. 
1934. 











Boston Boston 
STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS. STOCKS. 
Sales. High. Low. Last. | Sales High. Low. Last. 
2] / 
Adams Exp 7% 7% 7% | 925 U S Smeit..137% 131% 137% 
ie be a ed ee Steel.- 36% 32% 35% 
150 Utah Apex. 1% 1% 1% 
3 Am &Cis7) 8 8 8 | 1465 Utah M&T. 34% 3° 3% 
30Am Int ... 7 T% T%| 418 Warren Br. 8% 6% 8 
31Am Pneu pf 3% 3% 3% Ds, 

2,240 Am T & T.114 110% 113% | $2,000 Amoskg 6s. 58 60 
60Am Wool.. 9 iy 9% | 15:000 Mass 4s 48% 48% 48i, 
80 OE ace & v4 47 | 2,000 Do 5s. 53% 53% 
90 Amosk Mfg 5%} 1,000 Pond Cr 78.111. 111. 111 
705 Anaconda . 13 114 13% 

” Atlas Corp. 10 9% 9% CURB EXCHANGE. 
9Big Sanf..23 2 23 i pa : 
73 Bos & Alb..129% 125 129 1,100 Bik Hwk C 53 .38 = -39 
217 Bos Elev. . 1% 65 700 Chief Cons. .95 .85 .85 
15B&M pf, D10 10 10 70 Cons Cop.. 1 1 1 
55 Do pf st. 6 6 240 Croft Brew 2 2 2 
250 DoAst.. 8 T 900Eag & BB 40 40 .40 
= % 100Min& Dev. 5 5 5 
15 Do B st ot 9 My 
40 Doc st.. 9 500 Ohio Cop OT OT O07 
49 DoDst..13 13 13 1,160 Polym Mfg. 1% 1 1% 
65 Do pr pf. 24 22 24 400 Un Ver Ext 4% 4% 4% 
790 Bridgept Br 5% 5% 5% 1,600 Yeasties 3% Mm 3% 
95 BrownCo pf 9 8 s 500 Yukon Gold 62 oO -5O 
310 Gites Sve 2" 1k i feta 
es vc.. 1 4 
30 Cop Range. 3% 3% 3% St. Louis 
G r.. 6% os 
200 Do pf... 68 B67 STOCK 
139 Do pr pf. 79% 781g 78% | Sales. High. Low. Last. 
80 East SS... 5% 5% 5% 162 Brown Sh.. 53 51% 53 
165 Econ Gro... 17. 17. 17 30 Colum Br.. 2% 2% 2% 
540 Edi El Il..132 130 131% 143 C Cola Botl 19° 19° 19 
775 Employ Gr. 10 9% 9% 80 Ely. Walker 14% 14% 1454 
First N Sts 64% 63% 63% Do 24 pf. 78 
110Gen Cap... 20% 19 20% 30 Ham B Sh 4% "h% "i 
1,041 Gen Elec... 20 18% 19% 170 Hussman L 2% 2% 2% 
Do spee.. 12% 12% 12% 35 Int Shoe... 42 41% 42 

621 Gill Raz.... 1214 11% 12% 50 MoloneyEl,A 7 7 7 

100 Helvetia ... % % ¥& 70 Nat Cdy....17 16% 16% 
Hygr Syl... 20% 20% 20% 110 Rice Stix.. 9 9 

100 Int Carriers 6 6 6 10 Do ist pf 99% 98 98 

50 Int Hyd El. 5% 4% 5% 45 Do 2d pf. 8 8 85 
Isle Royal.. 1 1 1 100 Sou Acid.. 25 25 25 

429 Kennecott C 20% 19% 20% 20 St Baer F. 8 8 8 
215 Mass Ut. A lh 1% 1% 55 SW Bell pf.120 119% 119% 
50 Mergenth... 20% 20% 107 Wagner El. 9% 91% 91 
310 Nash aot. 154 13% iss 25 Falstaff Br 4% 4% 414 

g Te’ a ‘ 
666 N Y¥, NH&H BONDS 

R.... 12% 9% 12%] $2,000 City & S 5s 21% 21% 21% 
885 No Butte.. .35 .30 .33 ——_— 
50 Old Dom" 60 “eo Cincinnati 

ngs .60 
10 Pac Mills.. 21 21 21 c 
50 PantapecOil 1% 15% 1% STOCKS. 
408 Penn R R. 25% 224 25% Sales High. Low. Last. 

‘ocah . 108 Am Laund. 1 12 12% 
35 Quincy Min 1 1 1 35 Baldwin pf so 50% 5015 
45 Ry&Lt 6% 6% 6% 50 Churngold... 2 2 2 
00 BH. 12% 12 12 1 City l&Fi19 1m 19 

110 Shawm As. 74 7 7% 267 Eag Picher 5% 5 5% 
00 Shannon 15 15) 115 _ y 1 

73 GruenWatch 1 1 1% 

407 Stone&Webd. 7 5% 6% 100 Kroger .... 28 28 28 
80 Sub El 2% 24% 2M 162 Pr & Gam 39% 37% 39% 
117 Sulliv Mach 8% 8% 8% 269 US Play C 25 24 241% 
600 Swift & Co. 20% 17% 20% “ 

1,434 Torring ... 59 6314 PUBLIC UTILITIES 
316 Unit Drug.. 13% 12% 13% 265 Cin G & E 72% 72 a2 
969 Unit Fruit.. 75 71% 74% 103 Cin 8S B Tel 67 66 
115 Unit Found %& % 54 Cin St Ry. a* x on 
819 Unit S M.. 66% 65% 65% 24 Cin US Yds 21 
376 Do pf .... 36% 36 36% 4CNOTP pf. 100% 100% 100% 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting 


Payment 








Pe- Pay- 
Company. Rate. riod. able. 
Abbot Laboratories....... 5S0c Q Oct. 1 
Albany & Susquehanna..$4.50 S Jan. 2 
Ale. & Vicks R Co......... $3 Oct. 1 
Am Bak Corp 7% pf $1.75 Q Oct. 1 
_ 
15 
, = 
ae » @ 
PT 1 
Q 1 
Q - 15 
= 15 
Q 1 
Q 1 
Q 15 
7 15 
a 15 
Me 1 
Q 1 
Q 1 
Q 1 
oT 1 
~ 1 
Q 1 
Q 1 
Q 15 
a 5 
Q 1 
Q ae 
Q 1 
Me 1 
| 1 
» 3% 
be 30 
Md . & 
_ 1 
Y 30 
Q Dec. 31 
3 Oct. i 
oca $1.50 Q 5 
sees 4s BES .. Sep. 10 
G El! r 
bat a 90c 3 bo : 
Do pf, _- seetovevocesed $1.25 > 
BD BE Bib ccccccccccces $1.50 Q Oct. 1 
Do pf, E.......... .37% Q Oct. 1 
Daven Hosiery Mills SOc .. Oct. 1 
- daesasadtegecees 5 Q Oct. 1 
Hook & Eye....75¢ Q Oct. 1 
—- St — * — Q Oct. 1 
Dover Rockaway 
6% guaranteed stock...$3 8 Oct. 1 
Durham Duplex Raz pf..20c .. Sep. 1 
East Maleable Iron hing beece 5e Q Sep. 10 
Elec Auto-Lite 7% .-$1.75 Q Oct. 1 
ee Controler & M e neeee 2e Q Oct. 1 
ys & Tren - & Oct. 1 
8 Oct. 1 
Q Sep. 10 
Q Sep. 15 
Q Sep. 20 
Q Oct. 1 
8S Oct. 1 
Q Sep. 1 
Q Oct. 1 
Q Oct. 1 











Pe- Pay- 
Hidrs. of Company. Rate. riod. able. 
Record. || General Railway Signai...25¢ Q Oct. 
Se EE hc a nace cance s ce 1.50 Q Oct. 
Dec. 15 Gillette Safety Razor..... 25c Q Sep. 
Sep. 7 Me 2ccscesenns $1. Q Nov. 
Se: . 4 Globe Democrat Publish- 

P. i Oe setcunten 5 Q Sep. 
Sep. 14 | Goldbiatt Brothers ...... Q Oct 
Sep. 5 Grand Rapids & Indiana 
Sep. 9 Ce veccansnnedl S Dec. 
Sep. 6 Grant (W T) Co.......... Q Oct. 
Sep. 6 Greenwich Water & Gas 
Sep. 7 System 6% pf.......... 1.50 Oct. 
Sep. 29 Hackensack Wat pf, A..43%c Q Sep. 
Aug. 31 Hall (C M) Lamp ....... .. Sep. 
Sep. 15 Hanna (M A), pf ...... $1.75 .. Sep. 
Sep. 12 Hannibal Bridge Co ....... $2 Q Oct. 
geesese Humble Oil & Ref........25¢ Q Oct. 
Sep. 23 Honolulu O Cor, y -..-25e .. Sep. 

Inter se ey Menadand 65e Q Sep. 
Aug. 15 EE scans nice a Kaiten Q Oct. 
Aug. ,~ % pt -$1.75 Q Oct. 
Sep. 10 — (J Ed) Royalty Tr Ser 
Sep. 15 vart tr ctfs $4.36 .. Aug. 
Sep. 15 Do Gor B partie is cttasnne .. Aug. 
Sep. 5 Do Ser C partic tr ctfs.$8.37 .. Aug 
Sep. 15 Kresge (S 8S) Co.. .. Oct. 
Sep. 15 Do 4 Q Oct. 
Sep. 15 Lake Shore Mines Q Sep. 
Sep. 10 Lazarus & R). 10ec Q Sep. 
Sep. 4 | Lihue Plantation Co, Ltd..$1 M Sep. 
Sep. 15 | Liggett & Myers Tob pf.$1.75 Q Oct. 
15 Linde Air Prod Co 6% pf.$1.50 Q Oct. 
Aug. 24 don in, send Q Oct. 
Sep. 7 a Alkali " bs os. 

. SO Bee Be sccccseccccnucs . 
Dec. 7 | Marion Waier Co 7% piaLT © Oct. 
Sep. 20 Memphis Nat Gas e pf.$1.75 Q Oct. 
Sep. 20 Memphis Pw & Lt $7 pf.$1.75 Q Oct. 
4 Do OF nctsnceak onal $1.50 Q Oct. 
Sep. 20 Metal & Thermit Cp pf..$1.75 Q Oct. 
Sep. 15 Merrimac Hat Cp 8% pf...$1 Q Sep. 
Dec. 15 Miss Valley Pub Ser Co 7% 

Sep. 10 fA ppc BQ Sep. 
Sep. 12 6% pf B.. Q Oct. 
Aug. 25 Miss Rvr Pr pf. $1.50 Q Oct. 
Monarch —_ Ltd, 1% pf..$1 Q Oct. 
Sep. 15 Motor Finan ...-20e Q Aug. 
Sep. 15 Nat’! Brew, “itd. .. 40¢ 3 Oct. 
Sep. 15 Do pf vane Oct. 
Sep. 15 Natl Dairy P Prod. .. 22.30 Q Oct. 
Sep. 15 Do . $1.75 Q. Oct. 
Sep. 15 Ha .$1.75 Q Oct. 
Sep. 20 Nat dypsum 1% pt...... $1.75 Q Oct. 
Sep. 15 | New Bedf Inv a (Mass).54c .. Sep. 
New Eng T , A ..$1.50 Q Sep. 
Sep. 20 NY & Q El L&P Co cum..$2 Q Sep. 
Aug. 20 Do $5 _non-cum pf.....$1.25 Q Sep. 
Aug. 23 N Cen T Oil pf.... .$1.62% Q Oct. 
Sep. 15 | N Y kawanna & W Ry 
Sep. 20 SEE wéncancacened $1.25 Q Oct. 
Sep. 20 N Y Steam 7% pe. . -$1.75 Q Oct. 
Sep. 20 De c.4 ¥~ ..$1.50 Q Oct. 
NY lo 6%% PD .$1. 3 Oct. 
Aug. 31 Rh, Tel Cor Newari Oo) Sep. 
N J Water Co 7% pf....$1.75 Q Oct. 
Sep. 12 N H Pwr Co 8%.. Q Oct. 
Sep. 18 New Method Laundry Co Lt 
Sep. 18 ty hah Se Q Sep. 
Sep. N 8 L & Pwr Co, Ltd Tse Q Oct. 
North Amer Q Oct. 
Aug. 20 OY =a Perepenpede Q Oct. 
Sep. 15 Northern New York Trust Co 
Sep. 15 (Watertown, N Y)....50¢ Q Sep. 


RRR wRSSnBBSS. .B ew Rear’ 


Hidrs. of 
Record. 


ee 
Oe 
$33 


led SB 8 8 
De ee ke SI tt tt tk th ak al ED et bth pt pth ft hhh hh ff hf 


_ 
a 


Sep. 1 

















Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. Company. Rate. riod. able. Record 
Package Machinery Co... .25¢ Q Sep. 1 Aug. 20 Wis P Svce 7% pe $1.75 Q Sep. 20 Aug. 31 
Pac Lt Corp $6 pf... ...$1.50 Q Oct. 15 Sep. 29 Do 64% pf $1.62% Q Sep. 20 Aug. 31 
Pantheon Oil Co....... Q Aug. 28 Aug. 24 Do 6% pf. $1.50 Q Sep. 20 Aug. 31 
Penn Central L&P $5 pf.$i. Q Oct. 1 Sep. 10 Wrigley” Wm) Jr. 25c M Nov. 1 Oct. 20 
80 pf. -70¢c Q Oct. 1 Sep. 10 Do 25c M Dec. 1 Nov. 20 
Penn Water & Pwr T5e Q Oct. 1 Sep. 15 A lated 
Do $5 pf $1.25 Q Oct. 1 Sep. 15 ercemgeee , 
Do $7 pf $1.75 Q Oct. 1 Sep. 20 Acme Glove Works, Ltd, 
Peoria W W 7% pf $1.75 Q Oct. 1 Sep. 20 64% pf -814c Sep. 16 Aug. 31 
Pet Milk . ..25¢ Q Oct. 1 Sep. 10 Amalgam Leath pf. 50¢ Oct. 1 Sep. 19 
Do pf ee $1.75 Q Oct. 1 Sep. 10 Colonial Ice Co $7 pf $3.50 Sep. 1 Aug. 20 
Perfection ‘8 Stove .30¢ Q Sep. 29 Sep. 20 Do pf, B........ $2.50 Sep. 1 Aug. 20 
Phila & Trenton R R...$2.50 Q Oct. 10 Oct. 1 Ohio Brass pf. $3 Sep. 15 Aug. 31 
Power — of Can % cum On Com, Ltd, 1% pf. 50¢ Sep. 15 Aug. 31 
f --$1.50 Q Oct. 15 Sep. 29 Rainier P & P, A $2.50 Sep. 5 Aug. 31 
Do 6% 75e Q Oct. 15 Sep. 29 Do A ~~ 50c Dec. 1 Nov. 10 
Pub S Co ¢ of NH H i se. $1.50 Q Sep. 15 Aug. 31 Do A 50c Mar.1 Feb.10,'35 
Do $5 pf . ..-$1.25 Q Sep. 15 Aug. 31 Do A 50c June 1 May10,’35 
om Borough Gas *. 150 oa. iene Extra. 
6% . . P. Abbot Laboratories 10c q Sep. 
Reeves (Dat), ‘Ine. .25¢ Q Sep. 15 Aug. 31 | Beech-Nut Pan” He ot ieee 
De O4% 62% Q Sep. 15 Aug. 31 | Caiamba Sug Estate $1 Oct. 2 Sep. 15 
Royal Bak Powder Co. .:.25¢ Q Oct. 1 Sep. 4 Filene’s (Wm) Sons. ide Sep. 29 Sep. 18 
Do 6% $1.50 Q Oct. 1 Sep. 4 | Internat! Prop, A 15¢ Sep. 15 Aug. 22 
Ruud Mfg ‘Go teeee ---25¢ Q Sep. 15 Sep. 5 | Lake Shore Mines, Ltd... 50c Sep. 15 Sep. 1 
St Joseph Lead. an ..10c .. Sep. 20 Sep. 7 Lazarus (F & R) Co. 5c Sep. 29 Sep. 20 
St Louis Nat Stk.. 50 Q Oct. 1 Sep. 15 Loudon Packing ... 25c Oct. 1 p. 14 
San Joaquin L&P pr pf..$1.75 Q Sep. 15 Aug. 31 TexonO&L... 15¢ Sep. 29 Sep. 10 
Do pr pf, A..... -50 Q Sep. 15 Aug. 31 , Se ee 25¢ Oct. 1 Sep. 20 
Do pf, A $1.75 Q Sep. 15 Aug. 31 Increased 
Do pf, B $1.50 Q Sep. 15 Aug. 31 . 
Second Inter S cum 6% pf.50e .. Oct. 1 Sep. 25 Balfour Bidg, v t ec. $1 Aug. 31 Aug. 20 
Selected Am Shrs, Inc.1 x~ .. Sep. 15 Aug. 31 Falconbridge Nickel —— 
So Canada pf $1.50 Q Oct. 15 Sep. 20 Mw eee Q Sep. 27 Sep. 12 
Southwestern L&P cum pf.50c .. Oct. 1 Sep. 15 | Inter Proprietaries, ita, 
So Col Pw 7% pf. Q Sep. 15 Aug. 31 | PN ee 80c Q Sep. 15 Aug. 22 
Stand Brands, Inc. Q Oct. 1 Sep. 4 | Merrimac Hat .... $1 Q Sep. 1 Aug. 25 
pf aes $1.75 Q Oct. 1 Sep. 4 — Fire Ins (Den 
—, Oil Co of Ohio 5% Sere 25¢ Q Aug. 15 Aug. 10 
Ry 1.25 Q Oct. 15 Sep. 29 Myers (F E) & B. 40c Sep. 29 Sep. 15 
Stromberg-Carison poeenene ‘Seeman: 
Mfg Co 64% pf...$1.624 Q Sep. 1 Aug.15 | Holmes (D H) Co, Ltd $1 Oct. 1 Sep. 20 
Tacony-P Bridge ........50c .. Sep. 30 Sep. 10 Johnson Ranch Roy. 4c Sep. 1 Aug. 25 
Peery .. Sep. 30 Sep. 10 Initial. 
$ Des. a Mov. 15 | Hanna (M A) Co.. 25¢ Sep. 10 Sep. 5 
b 7 1- ic. 2c 5 
raf June 3 May 15 Ziegl-Hut Br, In a Q Oct. 1 Sep. 15 
3 = 1 Sep. 20 North Amer Co . ‘ 1% Q Oct 1 Sep. J 
Q Oct. 1 Sep. 20 Reduced. 
Q Sep. 1 Aug. 23 Babcock & Wilcox... . 10¢ Oct. 1 Sep. 20 
Un Carbide & Car Barats Q Oct. 1 Sep. 4 Hathaway Mfg w on Q Sep. 1 Aug. 13 
n Elec Lt & r , qu ne 
- Ge TE scccccesccceces 1. Q Oct. 1 Sep. 15 Cont Ill Nat Bk @& Tr (Ch 
Do (Mo.) 7% pf....... $1.75 Q Oct. 1 Sep. 15 Shae de aac: $1 Aug. 28 
S Nov. 1 Oct. 14 DIVIDEND. 
S Oct. 1 Sep. 7 E. I. DU PONT DE NEMOURS & CO. 
S Oct. 1 Sep. 7 ilmington, Delaware, August 20, 1934 
The Board of Directors has this day declared a 
Sep. 15 Aug. 31 quarterly dividend of $0.65 a share and an extra 
west "Somes & Sea RR 6% dividend of $0.50 a share on the outstanding $20 
CERI CE 1.50 8 Dec. 1 Nov. 15 par value Common Stock of this Company, payable 
West Penn El, A........ 1.75 Q Oct. 1 Sep. 17 | September 15, 1934 to stockholders of record at 
Penn Pow 7% cum the close of business on August 29, 1934; also divi- 
ieee ds sawed 1.75 Q Nov. 1 Oct. 5 dend of $1.50 a share on the outstanding debenture 
pe. 6% be m. amas ‘os Q Nov. 1 Oct. 5 stows << e hoy go payable on October 25, 1934 
by pererer ater © stockholders of record at the cl f 
sic OREO: 1.50 Q 1 Sep. 20 | on October 10, 1934. i 
Wileox- Ba cccccccces 20c .. Aug. 15 Aug. i CHARLES COPELAND, Secretary. 
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Banking Statistics—Brokers Loans—Gold Reserves 





Debits to Individual Accounts by Banks 


Statement of Member Banks 
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Statement of New York City Member 



























































‘ ° | PRINCIPAL RESOURCES AND LIABILITIES OF RE- Bank 
in Reporting Centres | PORTING MEMBER BANKS IN 91 LEADING CITIES anks 
bynes (Millions) 
(Thousands) me -Chicago———— “i Aug. 29, Aug. 22, Aug. 30 
3, | Loans: 1934. 934 1933 
No.of _————Week Ended—— iain “ ~Y Aug. 15, i Aug 23, eo 2 Aug.18,Aug-23, | ““On se curities $1,485 $1.5 $1,794 
Federal Reserve Centres Aug. 2. Ang, 15, Aug. 23, | On securities.... $3,271 i 35 All othe 1,531 1,516 1,591 
District. Included. 1934. 1934. 1933. | All other......... 4,543 4,531 4,768 a8 313-349 : =r ere 
1—Boston 17 $336,975 $388,952 358,272 nena ee Total .$3,016 $3,029 $3,385 
2—New York........ 15 3,060,575 3,267,866 2,947,472 Total 7" . $7,814 $7,825 $8,505 $581 $583 $700 Investments 
3-Pailadelpbia cae 230,252 289,515 265.745 | Investments: United States Govt. securities $2,866 $2,883 $2,292 
4—Cleveland ........ 25 358,156 358,981 323,604 Govt. sec.. $6,651 $6,660 $5,155 $587 328 Other securities 1,216 1,203 1.048 
5—Richmond ....... 23 198,662 203,7! 160.648 Other securities. 3,260 3,247 2,945 302 301 224 ae acorn ied 
GROMER ......0..5- 2 149,577 155,757 138,825 | —<— ss —__ —__ ——_ _ —_ Total investments $4,082 $4,086 $3,341 
2 a 2,118 813,083 714,444 Total . $9,911 $9,907 $8,100 $889 $885 $552 oslo acai seca 
8—St. Louis....... : 16 159,346 1,480 ,854 —_ S§s —— Ss —_— ——- —--- Loans and investments—Total $7,098 $7,105 $6,726 
9—Minneapolis ..... 17 117,559 144,952 124,180 Tot. loans & inv.$17,725 $17,732 $16,605 $1,470 $1,468 $1,252 — = 
10—Kansas City. 28 211,560 83 179,943 | Res.with F. 3 Bk. $3,064 $3,046 $1,778 $511 $289 Reserve with Federal Reserve Bank.$1,493 $1,451 $3860 
il—Dallas .... 17 131,789 117,039 ,070 | Cash in vault 234 231 187 35 26 Cash in vault 38 37 41 
j2—San Francisco. 28 475,584 472,323 415,542 Net demand dep. 12,818 12,827 10,378 1,414 1,425 976 Net demand deposit: . 6,280 6,217 5,257 
--—_ —— — —-—__—_. Time deposits.. 45 13 4,505 4,516 37 359 352 Time deposits 659 664 755 
ME fn 3 Sak ee 268 $6, 281, 553 $6,596,547 $5,879,599 | Govt. deposits. 1,236 1,255 875 41 42 62 | Government deposits 659 675 388 
New York City..... 1 2,853,716 3.035.464 2,752,794 | Due from banks. 1,550 1,583 1,123 162 169 #222 | Due from banks ieee 64 64 
; — —— —— Due to banks.. 3,741 3,821 2,448 420 426 255 | Due to banks .. 1,556 1,554 1,125 
Total outside N. ¥.C. 267 $3,427,837 $3,561,083 $3,126,805 | Bor.from F.R. Bk. 5 <a Fy wall iT” Borrowings from Federal Res. Bank. ’. an | 
Statement of the Federal Reserve Banks meagre sci sepumeal | | MONEY IN CIRCULATION 
(Thousands) (Thousands) CALENDAR WEEKLY AVERAGES OF LAMY FIGURES 
i } “ MD/SUSTED FOR SEASONAL VARIBTIO, | 
—Combined Fed. Res. Banks. —wN. Y. Federal Res. Bank— Ang. 2, ee a it ** ry TT 8 
Aug. 29, Aug. 22, Aug. 30, Aug. 29, Aug. 22, Aug. 30, 1933 [es 
ASSETS. 1934. 1934. 1933. 1934. 1834. 1533. Civemtation .....6.< +. £379,283 £379,370 £374,003 | [iz || 2 
Gold certificates on hand a Public deposits...... 33,991 37,393 1,959 | ji< < 
due from U. S. Treasury. . wr 979,482 $4,963,361 $950,940 $1,771,711 $1,763,815 $259. 210 | Private deposits..... 118.962 117) 800 122,354 5 | — 
Wee iresch os carteoniesuse pou yeaa Gee koe eee 4,964 Bankers’ accounts. 83,746 82,099 79,424 | |S j>69 
Redemption fund—F. R. notes 24,293 24,034 633 1,187 1,324 ae Bie Other accounts. . 85,216 35,701 42,930 ile | | « 
EE das 2cedpahas AaRRS 235,917 228,660 239,933 000 55,306 66,183 | Govt. securities...... 83,184 84.504 83,195 i) | °o 
_ - - — — ———____. -—_ —_—_—_ | Other securities. . 14,958 16,053 21,67 ” : = 
Total reserves ........... $5,239,692 $5,216,055 $3,827,920 $1,830,898 $1,820,445 $1,057,169 Dise. and adv..... 5,615 5,770 9,973 | |/Z lod 
Redemption fund—F. R. Bank Securities ...... ‘) 9/343: 10:283 11,697 | ||= 545 
MMs adces a occctcesenkes 2,112 2.336 8,200 1,862 2,086 2,736 | Reserves ............ 73,052 72.846 77,662 3 3 
Bills discounted : Bullion .. .. 192,335 192,216 191,666 Fs AVEO AS iN CIR | S| 
Secured by U. S. Govern- Prop. res. to liab.... 47.7% 9% 47.2% | ee 72 a a | e 
ment obligations ......... 4,146 3,437 38,217 1,636 1,583 16,516 Dak hte .......... 2% 2% 2% li $2 | Jao 
Other bills discounted...... 16,861 16,379 115,003 10,788 10,318 29,550 | ji) ~ 9 Mas O06 atte Pein aimee Jun JUL Aue SEP >= 
iis sane ak sasinnigied apmnicieiielaatcdiaiatnis. ‘tds euginisigens cnvutnesiigheininias 2 - _ 38 i934 
pintctal bills discounted... $21.07 $19.816 $153,220 $12,424 $11,901 $46,066 | BANK OF FRANCE ue - 
ills ug n open market. . 247 5, A a 1,846 . ] NE N ¢ : T 
Industrial advances ......... 810 enantio 46 sae ope ee Senne OEE IS COREA AES ae 
U.S. Government securities: Aug.25, Aug.18, Aug.26 MONETARY GOLD STOCK 
Bonds ae stag it §39 , 47-585 441,687 165,749 165.750 176,829 1934. 1934. 1933 Wednesday Figures 
are ,e7l, 945 ‘ : I no .6C«#S (Millions 
Certificates and ere 682,543 692,250 826,140 206,674 230,945 286,470 Sight bals. abroad. a et ST 390 | par Aa tay +Monetary 
- 8 SS ee eee ee ee ee 9 7 € a a e : = ' 
1 U. S. Govt. securities $2,431,802 $2,481,524 $2,128,772 $777,755 $777,755 $774,153 ne ‘pile, Pance. . on a _, Circulation. _ Gold Stock. 
ona ‘securities wisseanetanas 391 428 1, 35 35 1, Adv. against secur. 3049 3,107 2,687 | 1934 cd pan om 4 Pa 
iininhdsiehndiadiar aenmmaiiaialines depicted Ps . hee "o an o ayo a J 5 + +4 . z sted. 
Total bills and securities. $2,459,257 $2,457,180 $2,200,746 $792,239 $791,577 $823,774 | GirSulntion SoH epatd Bt’iue | Aus: 22 5.365 5,345 7,981 
Due from foreign banks...... 3,127 3,141 3.710 1,195 1,208 1151 | Tot cred. eecerheitt 22160 20884 22432 | aus 22 5,380 5,347 7,983 
R. notes of other banks. . 17,834 16,727 14,916 4,590 3,284 4,520 | ‘Treasury ‘64 997 «770 | AUS 2 5,378 5,343 7,979 
Uncollected items ...........- 1225 404,761 343,469 105,693 101,612 86,394 Sinking jn 3.034 3.017 2,005 | aus 5,379 5,334 7,957 
Bank premises ..............- 52,775 52,775 54,455 11,455 11,455 12818 | Private |! 17980 16687 19454 | Jule 25 ooae 5,315 7.932 
All other assets.............. 56,824 54,759 52,013 41,228 39,008 27,849 | Tot. sight ‘iabitities. 102'131 101/355 1031575 | July 18 5400 He vans 
Total assets ............-. $8,232,846 $8,207,734 $6,595,430 $2,789,160 $2,770,675 $2,016,411 | Batt oes Sh he HA ee 5,377 5,344 7,881 
* PO Ae BWL% i J : ‘ 
‘eli LIABILITIES. ine 2 5,371 5,203 7,846 
‘edera eserve notes in ac- RESERVE BAN c N c- 5,385 5,310 7,825 
tua! circulation ............ $3,103,289 $3,105.028 $2,974,180 $648,705 $650,068 $636,453 Saas ani = 5 5,383 5,313 7,820 
Federal Reserve Bank note z é si 5,391 5,342 7,790 
a BE ecdpécocsaset 1,933 32,303 131,244 30,876 31,355 53,878 (Millions of dollars) eae 5,338 7,776 
eposits: . 5,39 5,316 A 
MemBer bank — reserve ac- Net Ch’ge Since | May . 5,412 5,344 rhs3 
PEORIA ID PAGAL 4,126,973 4,072,321 2, 426, 589 1,742, 367 1,706,743 1 027, 165 —_ May 9 5,412 5,352 7.756 
uS S. ee —gen. acct.. 29,936 43,773 3,4 21,282 Aug. Aug. 22, Aug. 30, May 2 5,403 5,359 7.756 
Foreign bank .............. 11,238 9,513 & J82 ane 5,158 3) Tas 934. 933. | Apr. 25 5,397 5,324 71,755 
Other deposits ............. 192,686 201,775 2,680 125,591 127,228 29,421 | Bills discounted as -— 49 132 | Apr. 18 . 5,396 5,347 7,746 
—a— = ———— ————__—. _______ —--—.— _--__— | Bills bought .......... : , 2 | Apr. 11 5,3 5,2 
Total deposits ............ ,360,833 $4,327,382 $2,697,039 $1,878,269 $1,860,411 $1,090,046 | J. rf none securities. 2.435 , 208 oe —_ — 182 
Deferred availability items. 400,800 408,230 339,604 100,741 99,050 81,549 | Other Res. Bk. credit. 5 + 5 — 41] Aug. 30 5 61 592 
Capital paid in......-.....0.. 146,529 146,514 146.147 59.509 59,509 $8,525 | Total Res. Bic. crat..2.463 + 6 + 165 B vaca 6. 4,328 
_ “Se a yee 38, 38: : ‘ : ,058 La 12 940 , . ° 
Reserve for contingencies... 22,545 22,545 «12.105 4°737 4,737 1,667 | Treasary Sole stock. 7, - -. eee ee oe ee 
All other liabilities........... 28,534 27,349 16,521 21,106 20,328 9,235 bank currency....... 2403 +413 + 422 | Week Ended 
i —— page > ~~ ——__ -— e ioe a 1934. 
Total liabilities ........... $8,232,846 $8,207,734 $6,595,439 $2,789,160 $2,770,675 $2,016,411 a oe ret ca. 23 m4 Aug. 25 5,361 7,982 
Ratio of total reserves to de- Treasury cash and de- ; or Aug. 18 5,357 7,979 
posit and Federal Reserve posits with Fed. Res. Aug. 11 5349 7961 
note liabilities combined. . 70.2% 70.2% 67.5% 72.5% 72.5% 61.2% Banks 944 28 2.605 Aug. 4 5330 7935 
Contingent liability on bills Non-member deps. and ' - Benes 5,310 7.913 
purchased for foreign corre- other Fed. Res. accts. 430 9 119 | July 21 5,342 7/896 
MIE io occ cpt padesens $573 $528 $39,099 $148 $103 $13,062 =e std | July 14 367 7'381 
Commitments to mane enue Z Tuly 7 5.398 7 866 
trial advances 357 ae ee ee ee ee GOLD MOVEMENT June 30 5,330 7’ R48 
Week Ended Aug. 29, 1934 June 23 5,328 7,836 
Comparative Statement of a Reserve Banks en ? | yume 18 5,337 7,819 
: e 
Condition Aug. 29, 1934 ere rere $1, 680, 000 | June 2 5,350 7777 
Total Total Bills Total U.S. F.R.Notes Due Mem’rs. *Ratio | From Guatemala ............. 1,000 | May 26 5,335 7,764 
District Reserve. Discounted. Govt. Secur. in Circulation. Res. Aoct. &c. Total ........--.c.esseeee - $1, 691 ,060 May 19 5.357 7,753 
Boston ee. | $207,000  $157,.679,000 $243,886,000 $276,290,000 73.3 - | May 12 5,369 7,752 
New 2222222 21)830/898; 12,424’ 171.755, 8,705,000 1,742,367,000 72.5 Total .......00...+s se ee . $8,148,000 | May 5 5,372 7,756 
Philadelphia .eeese. 292,586,000 5,165,000 167.120,000 245.593,000 191,6 65.6 | Exports: Apr. 28 5,346 7,755 
Cleveland ........... 392,581,000 643.000 213,025,000 314,413,000 263,275,000 66.9 I ee i .. $6,483.9090 | Apr. 21 5,364 7,746 
Richmond ........... 174,338,000 681.000 103,562,000 ,977,000 120,734,000 63.6 TO BASUM x... .. 2.50005 200.000 1,665,000 | Apr. 14 5,370 7,731 
Atlanta 118,194,000 293,000 94,239, 129,615,000 71,253,000 57.3 | Earmarked gold, net increase. 11,000 1933 
CED os npecevcccas 1,134,538,000 z 428,343,000 772,457,000 752,970,000 73.9 — Aug. 26 5,640 5,607 4,325 
Oe, RE sa soc scinea 182,019,000 110,000 93,200, 132, 660,00 120,018,000 67.5 RS Spe a eer ae .. $8,159,000 ‘ riati : 
Minneapolis’ .......:. 140,047,000 (000 65.629; 102'921,000 89,926,000 69.5 sonal’ indices computed ‘by. the Federal 
Kansas City ..... 178,041;000 2,000 93,444,000 112,456,000 150,804,000 : bees nal indices compu y, the Federa 
Detiae Bees 98° 133.000 212'000 71.475, 000 43°888'000 114°176'000 s DISCOUNT RATES OF CENTRAL BANKS teserve Board. +Valued at $20.67 an ounce 
San Francisco ... ‘358, 185,000 _ 166,331,000  209,718.000 233,526,000 67.8 | Federal Reserve Present Date Previous _ Prior to Jan. 31, 1934; at $35 an ounce there- 
*Ratio of total reserves to deposit and F. R. note liabilities combined. System: Rate. Established. Rate. ee 
' pesten Mapiitanes 2 Feb. 8,1934 2% GOLD RESERVES * CEN ; 
Reichsbank. New York ...... 1% Feb. 21939 2” cn doa 
(Thousands of Reichsmarks) Philadelphia secon 2 Nov. 16, 1933. 3 AND GOVERNMENTS 
si 8 S Cleveland ........ 2 Feb. 3.1934 24% | (In dollars of 25.8 grains nine-tenths fine) 
*hm.. 23, i 15, tase T. tJuly 31, tJuly 23, t+Aug. 23, Richmond ....... 3 Feb. 9, 1934 3% | (Millions) 
1924 1934. 1934. 1843. BEE 5 o6.0:55000> 3 Feb. 11, 1934 344 | Report Date 
Gold coin and bullion......... 4 878 964 74,822 74,874 74,709 286,763 | Chicago ....... Oct. 21,1933 3” | Falling in 
Reserve in foreign currencies. * 6 3,259 3,147 3,1 74,244 i 3G Feb. 8 1934 3 W’k Ended Eng Ger- Switzer- Hol- Bei- 
Bills of exchange and checks. 3,168 534 3,245,874 3,317,704 3,407,565 3,125,921 2,928,728 Minneapolis ...... 3 Mar. 16,1934 3% | 1934 France. land. many. jand. land.gium 
Silver and other coins.......... 308,662 270, 237,114 226,276 293,542 316, 9: Kansas City ..... 3 Feb. 9, 1934 3% | Sept. J 937 ‘ ‘ es : 
Notes on other banks.......... 16,554 13,328 9,517 5,656 15,350 15,424 las . ae Feb. 8, 1934 3% | Aug. 25...3,203 936 i8 . a 
MIN noo ees olan cas 7,833 3, 68,867 109,027 59,127 64,929 San Francisco.... 2 Feb. 16,1934 24 Aug. 18...3,186 936 18 328 347 ‘ 
Investments 732,058 727,053 722,013 713, 709,180 319,756 Engiand ........... 2 June 30,1932 212 | Aug. 11...3,166 936 18 324 347 386 
Other assets ; at 192 621.412 627.8 653,623 593,778 3,770 MEE «ss saco ac 6 2% May 31,1934 3° Aug. 4...3.153 936 18 317 347 366 
Notes in circulation....._.. |. .8,502;022 3,594'312 3,644:962 3,768,495 3,472'216 3, Bat. 439 | Germany 4 Sep. 22,1932 5 July 28...3,144 936 18 316 347 365 
Other maturing obligations... 701,518 660,443 626,018 “649 (027 620,229 £ Gb = Speers - Dec. 11,1933 3 July 21...3,134 936 .. .. S47 385 
Other liabilities ................ 74,134 171,726 (186,039 «176,853 «163,783 221474 | Netherianda 11227. ™% Sep. 19,1933 3° | July 14.:'3124 936 if 316 346 366 
BanCable report; sudject to revision. 4A. a a ind 49 % | Switzerland ........ 2, dan. 22,1931 2% | July 7...3,120 936 J7 316 340 368 
able report; s e o revision s reported in the official Reichsbank statement. Austria e . 4% June 28. 1934 5 — = 3 i” ose 17 316 338 369 
BROKERS LOANS LOANS TO NON-BROKERS AT  — —~ See ae ee June 16...3,092 986 22 316 880 S42 
(New York Reporting Membe: Banks) | NEW YORK ies aaa Feb. 16.1933 4 June 9...3,081 936 26 316 329 375 
(M illions of Dollars) | . Japan ............. 345 July 3.1933 4.38 | June 2...3,067 935 31 316 326 375 
Own Out-of- (Millions) POE oc cccavsces 3% May 24: 1932 4 May 26 3,035 936 35 315 324 £375 
Ac- "hoe Oth- De- | WIN. 00ncesces ra Oct. 26.1932 6% | May 19...3,020 935 38 3150 «0688885 
1934. count. Banks. ers. Total. mand.Time Aug. 29, Aug. 22, Aug. 30, | Sweden 1° °° °°" *: 9 Dec. 1.1933 3° | May 12...3,001 935 44 315 320 376 
Aug. 2... 641 151 1 793 481 312 1934. 1934. 1933. | Finland |//../...:: ri Dec. 20,1933 5 | May |5...2,984 936 49 315 318 376 
Aug. 22... 657 1 1 810 4 314 | Loans on securities..$1,485 $1,503 $1,794 ungary .......... 444 Oct. 18,1932 5 | APT. 28...2,968 935 52 319 316 376 
Aug. 6.. . 668 152 1 821 504 317 ; : Poland 5 Oct. 26,1933 6 | Apr. 21...2,943 935 . -. 816 875 
Aug. 8 . 666 160 1 827 506 321 | Brokers’ loans ...... 641 657 758 | Colombia 1°..." 4 July 18.1933 § | Apr. 14...2,937 936 54 324 316 375 
Aug. 30... 759 114 8 881 592 289! Loanst brokers $844 “Yat -~-~~yphanmoroe 5 oe Se TL 
ug. ans to non-brokers $846 $1,035 | Greece ............. 7 Oct. 14,1933 7% | Sept. 2...3,223 933 73 «6351 = 3332s 875 
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‘The 
AMERICAN 


YEAR 


BOOK 


AA Remarkable Vv ork of Reference 


Serviceable to 


BUSINESS MEN 


TEACHERS 


ECONOMISTS 


PUBLICISTS 


JOURNALISTS 


SOCIAL WORKERS 


THE LAYMAN 


A VOLUME of vast and varied 
human interest for all readers who 
desire to view the panorama of the 
year’s events with intelligent un- 
derstanding and to promote their 
usefulness by a precise and accu- 
rate knowledge of what America 
has done and is doing. 


1933 was a year overflowing 
with the makings of history in 
which each of us participated— 
President Roosevelt’s Recovery 
Program, probing into our daily 
lives and activities; the financial 
crisis, tearing at the roots of our 
domestic economy; unemploy- 
ment and re-employment with 
their implications of individual 
well-being or distress; the prog- 
ress of science, art, literature, re- 
ligion, education, all that enters 
into life to make it livable. 


To compile these developments 
under the supervision of this coun- 
try’s leading authorities in all 


fields, and.to present them in a 
convenient and attractive bound 
volume of cyclopedic scope, con- 
stitute the practical and cultural 
purpose of The American Year 
Book. It is a manual which rec- 
ords impartially and interprets 
broadly and disinterestedly our 
national activities and such for- 
eign developments as have a bear- 
ing on American affairs. 


Two hundred writers—college 
professors, Government officials, 
leaders in specialized lines of na- 
tional breadth and significance, 
experts in every field—unite to 
contribute this invaluable com- 
pendium to the American public. 
There is no other like it. 


A useful feature of the 1933 vol- 
ume is the chronology of financial 
events throughout the year as com- 
piled and printed by The New 
York Times in its Annual! Finan- 
cial Review. 
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